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THE BEST NATURAL APERIENT. 


THE APOLLINARIS COMPANY, LIMITED, LONDON, 
beg to announce that, as numerous Hungarian 
Aperient Waters are 7% offered to the public 
with Marks, Names, ® and Designations 
very similar to those which are 

for the Hun- ian Aperient 
Water so long imported by 
them, they have @ now adopted 


















an additional Label of 
ir own, com- prising their 
Registered W777 Trade. Mark of 
tion, which YW consists of 
DIAMOND. 


. A RED Aw, , 
This Label will — * Ad forth also serve'to distin- 

the HuNG@ARIAN ApeRIeNT WATER SOLD 
BY Taz Company from all other Aperient. Waters. 


DEMAND THE DIAMOND. MARK, 


And insist upom receiving the 
Hungarian Aperient Water of the Apollinaris 


Company, Limited, London. 














jat the beginning of the» month. 


OF ALL DRUGGISTS AND MINERAL WATER DEALERS:| gold 
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reserve, due to the expansion of the-internal circulation of: 
notes and coin, but that is only what was to be. expected 


of a week:or two we. shall see: still. 
sion, for the Government payments are. aiways heavy: 
towards the: end of the quarter, 


Bank and them into: circulation, In ordinary 
course, re, the Bank reserve: should. be consi 


will serve to bring into greater prominence the fact that.the 
Bank has not yet succeeded in i hither ‘ 
abroad. A considerable amount of the:metal is: now om its 
way to Europe, but it was: always doubtful if much: of that 


¢ 


— 


be all the greater now; when the’ financial difficulties 


the other great banks; the’ Comptoir d’ 
arranged to meet the “run” upon. it, and has sati 


been surmounted. Indeed, its) most serious troubles 
have’ yet to be faced, for it: is burdened with a load: 
of copper which has fallen fully 20 per cent. in price 
during the past: few days, and, what: is still. worsey’ 
with onerous responsibilities in connection with its 


Métaux. The position im Paris thus remains extremely 
critical, and although, in any case, there is no reason to 
expect much disturbance to ‘our money market, still the: 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 











| Yesterday Last Week. Pst il ane Wests * 
% % % 2 
Banx rate “a 3 3 4 3 | 3 
Market rate 29: 23 23 23 28. 






































Bank return shows: a» falling: off in the: amount of: the: 


movements of money that draw coin and: notes: fromthe: 


nsiderably | 
reduced between now and the end of the quarter, and this:|{ 


would: find: its way? to: the: Banks and: the-doabtimumé+/ 


in Paris will make’ the Continental banks anxious t@ , 
strengthen their position. Foralthough; with the help of |} 
has 


* the ; 
claims of nearly all its depositors, its difficulties have ‘not’ |} 


guarantees of contracts entered into by the Société des: |} 


situation is one which calls for the exercise of great caution, |} 
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The Economist. | 
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Amar ee, MONEY MARKET. i 
4 ‘ART . ‘ been: i into. ‘ 
it by — ltenndeh dcisias x hontai om onrd 
money market has not during the: past week: The |} 
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highest personages in Western Europe 

to Bi eS neh ee nt oe ee 
ordér of any kind to re — ———— been 
j to go to the Riviera, so remain outside 
— Ghee of any French commotion. The French 


which she 


the world were of and regulating even the 
minutest Uae’ tick de’ the sotnaspeanemd of the 
busts of di ished Frenchmen in the entrance hill. 
The Emperor of Germany, for his part, is a State 


visit from-his cousin the Czar, and is ——— corps 
and what mancuvres are to be — —* — nguished 
a military guest. There is no sign uiet in these 
lofty regions, where information should be perfect, and yet 
the causes for * remain numerous enough. 
The Government of France, to begin with, is betraying that 
uneasy tendency to violence which in Paris usually indi- 
cates the approach of serious events. Nothing, it is true, 
has been proposed in the way of legislation, the first object 
of the Government in the Chamber seeming to be to secure 
adjournments, but the Ministry of the Interior has taken 
the grave step of dissolving the Patriotic League—almost 
the only great political association in France—arresting its 
ipal leaders, and seizing the four thousand letters 
‘ound in its archives. It proposes, it is asserted, to found 
on these letters several prosecutions. It has, moreover, 
admitted in the Chamber that it has taken this step, and has 
prohibited the League throughout France, because it believed 
that the organisation was under the control of General 
Boulanger, and its agents devoted to his interests. This 
is, in fact, to declare Boulangism a treasonable offence, and 
besides creating great irritation throughout the depart- 
ments, is calculated to make *** believe that there is 
no safety for them except in y victory. The Minister 
of Works has, moreover, emphasised the new policy, by 
expelling the bust of the General from the Exhibition, an 
act, which will be regarded all over France as an insulting 
challenge to the person expelled, while M. Constans has 
even forbidden him to receive too many visitors at once. 
If more than five persons should walk to pay a call at his 
house in each other’s company they will be held to intend a 
“demonstration,” and be di by the police. Witha 
French Administration in this temper the next step is sure 
to be arrest, an arrest which must be illegal unless the 
consent of the Chamber is first obtained, and it is by no 
means certain that if the arrest is ordered the General will 
submit. He may resist, or the League, which has a secret 
military organisation, may rise, or the soldiery may display 
symptoms of irritation, said to have become already visible 
in the cavalry, and in any of these events Paris may in 
twelve hours be in the throes of a revolution. All may, of 
course, pass off quietly, the League being too doubtful of the 
soldiers, and the bourgeoisie too intent upon the Exhibition 
to interfere, but to reckon securely on quiet with Paris in 
such a ferment is more rash than wise. Even the Chamber 
is not so obedient as it appears. The Republican party, it 
is true, re-united itself on Saturday to vote approval of the 
decree dissolving the Patriotic League ; but it is honey- 
combed with internal differences ; it distrusts the Govern- 
ment upon many subjects, and it may at any moment place 
the; Ministry in a minority. The most anxious efforts are 
de to avoid giving it any vg eager ws but the Budget 
must be passed, debate cannot —— revented, and 
eat, the conse- 
quence of which must be dissolution. Hardly any leader 
of agroup knows the Chamber, or France, better than M. 
Clemenceau, and so deep is his alarm, that he intends to 
propose a Bill forbidding any sitting member from being 
elected to the next Assembly. The object of this extraor- 
dinary proposal is, of course, to prevent General Boulanger’s 
return, while allowing the Republican leaders still to 
control the new Assembly. They would not be affected 
self-denying ordinance, for they, if their 
triumphed, would sit as Ministers, who have right of 
in both Chambers ez-officio. 


ile France is thus disturbed, the East of Europe 








is far from quiet. The position of Prince Ferdinand in 
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THE CONTINUANCE OF DISQUIET IN EUROPE. iy * has been greatly 


certainly do not 
has 


any dis- 


t is pressing en the work of the Exhibition as if 


3 shaken by his differences with 
bouloff, one governing man in Bulgaria 
the annoyance he has given to the orthodox Pad te 
the declaration of the Czar, in a speech to M. off, that 
he the Prince as‘ without right, and would in 
good time replace him. A speech of that kind enco 
all the malcontents, who are more numerous than igs 
believed in this country, and their confidence will be 
greatly increased by the extension of Russian influence | 
now possible in Servia. King Milano, who has been for 
years an object of detestation at the Russian Court, 
abdicated on Wednesday in favour of his son, a boy of 
twelve, and, although this step was mainly dictated by 
nal reasons, it will be regarded throughout Eastern 

* as a Russian success. The King, who, though a 
man of considerable ability, is timid and impulsive, has 
for months suffered acutely from mental disturbance, his 
quarrel with his Queen almost unsettled his reason, the 
suicide of Prince Rudolph made him fear a similar tempta- 
tion, and he has at length decided to avoid his troubles by 
leaving Servia for good. The effect of that decision, 
so unusual with Kings, is, that the Royal power 
has devolved on a — which is, on the whole, |[ 
pro-Russian, and which therefore may bring Servia into 
conflict with Austro-Hungary. The Government in Vienna 
anxiously declares that this cannot happen, because pledges 
have been given to it, but it is believed that M. Ristich 
considers that Bosnia should belong to Servia, as well as 
half Macedonia, and that he hopes to expand his country 
with Russian assistance. That policy would irritate the 
Emperor of Austria, even if it were hopeless, because ever 
since the evacuation of Italy it has been his object to 
acquire Bosnia; but it is not hopeless, because in the event 
of war the friendship of Servia would be of the last import- 
ance to the Russian army. The statesmen of St Peters 
will therefore leave no stone unturned to secure ——— 

ssession of Belgrade, and it is by no means impossible 
that if M. Ristich istoo independent, orissecured by Austria, 
the boy King may be overturned by a revolution in favour 
of some Russian nominee, whether Queen Natalie, who is a 
Russian subject, or the representative of the Kara- || 
—— family, or, as is quite possible, the Prince of 

ontenegro. Almost any great change obviously in Russian 
interests would compel the Emperor of Austria to occupy 
the Principality, and thus give the signal for immediate |}. 
war. None of these events, of course, are certain, and the 
Regent, ay eyecn by the peasantry, may be able to govern 
tranquilly, but with no King;visible to the people, an insur- 
rection is possible at any hour, and an insurrection in Servia 
may mean war. Dangers of this kind have been so familiar 
during the past two years, that no one now regards them, 
except perhaps in Vienna, and they are treated rather as 
subjects for newspaper writers than elements in the political 
situation, but they are not the less genuine for that. The 
Austrian Government cannot, if it would, forget the Danube, 
and those who rule at Belgrade have their hands, so to 
speak, on the throat of the great river. 








THE NEW PRESIDENT OF THE UNITED STATES. 


THE inaugural address which, in accordance with universal 
custom, General Harrison, the new President of the United 
States, delivered on the occasion of his aceession to power, 
was, as usual, somewhat more of a rhetorical exercise than 
a political manifesto. Though a few indications of the 
course of action which will be adopted by the Chief 
Magistrate of the Republic are thrown out here and there, 
the greater part of the speech is occupied by the discussion 
of more or less abstraet topics. No lishman will feel 
disposed to quarrel with the very ior. pride expressed 
by the President in the progress of the Union. The 
advances in material civilisation made by the States and 
the loyalty, patriotism, and obedience to the law exhibited 
by the inhabitants, are, indeed, facts well worth bo 

about, and we in ience no small sense 0 
satisfaction while contemplating what our kinsfolk have 
achieved since they won their independence. It is our 
earnest desire that America should grow in rity and 








strength, and be able to share with Englan and her 
colonies the position assigned, in the.fnture of the world, 
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ursued by any Administration. Its members may, no 
| doubt, hold certain views and favour certain lines of action, 
| but circumstances are often stronger than men, and force 
| statesmen to adopt the 
| may be affirmed with tolerable safety that the Government 
of General Harrison is likely to be active and self-relian 

inclined to assert the power and influence of the United 

States, and to press her claims on all occasions with force 
and determination. ‘The President’s Secretary of State— 

the member of the Cabinet to whom is entrusted the 
management of foreign affairs—is Mr Blaine, a politician 
whose views as to the policy which the American Govern- 
ment —* to adopt upon international questions are clear 
and decided. ‘That Mr Blaine will be allowed to have his 
own way in regard to the conduct of the Government seems 
more than likely. American Presidents are said to be 
divided into two classes—those who have their own way, 
and those who are “run bytne Secretary of State.” General 
Harrison's Administration is, it is whispered, going to be run 
by Mr Blaine. And when we remember that Mr Blaine is 
certainly the most popular man in the Republican Party, 
such a possibility does not seem very remote. Granted, 
then, that the expected rg ae we are likely to see such 
doctrines as that which the name of President 
Munroe strongly asserted, and America asserting her 
right to be consulted in all matters that affect Mexico, 
Central America, the Republics of the Southern Con- 
tinent, and that portion of the Pacific Ocean which the 
United States considers specially within its sphere of 
influence. In carrying out a policy such as we have 
indicated—a policy which in — we should deseribe as 
Jingo—Mr Blaine would doubtless be greatly helped by a 
powerful navy. A considerable addition to the fleet may 
then be looked upon as an extremely probable event. At 
— everything seems to point to a demand being made 
a grant of money for such « pu . In the first place, 
the expenditure would relieve the Treasury from a portion 
of the burden of the surplus. Then money spent in shi 
building among private contractors would assist in the 
work of fostering a national marine ; and lastly, the posses- 
sion of a powerful navy would be appreciated by the 
electors. 

In asserting the majesty and dominion of the United 
States, and in creating a reasonably strong navy—he will 
not care to do more make one equal to that of, say 
Germany or Austria—Mr Blaine will have a comparatively 
easy task. It is when the Administration proeeeds to 
attack the great problem of the sarplus that they will find 
their difficulties begin. The Republican party is pledged to 
maintain the tariff, at, or at all events very near, its 
ange height, and it is therefore certain that they will 

ve an enormously large surplus to deal with. What cam 
they do with it? It cannot be left to accumulate in the 

ry, or it will seriously affect the business of the 
country. Again, it cannot be scattered too recklessly, for 
the Americans are after all a race of business men, and 
would prove very severe critics of intentional and delibe- 
rate squandering. Nothing more can well be done in the 
way of granting pensions, for already a sum of between 
sixteen and seventeen millions sterling is every year 
voted in that form. Something, no doubt, might be accom- 
plished by giving bounties to enco the building and 
running native steamships, but neither by this device nor by 
the expenditure on the education of the Southern * 
hinted at in the President’s inaugural address, could the 
funds collected by the Treasury be materially diminished. 
The notion that the internal federal taxes might be 
remitted is, again, hardly possible, for of these the chief 
source of revenue is Excise, and any action resulting in the 
cheapening of intoxicating liquors would be vehemently 
ed by the whole prohibitionist party. ‘The most 

ible su ion for meeting the difficulty seems to be, 

that the various States of the Union should receive doles 
from the central purse in proportion to their population. 
No doubt this would be a possible but not 































t, | independence. Still, notwith: 





| ' It is always mage to forecast the policy that will be ij 





sendence, he fact 
Harrison and his Government have a problem 
as difficult as it is un eled, they have 
their favour, not the least of these bei 

as often happens in America, be thwarted by 
gress, for both the Senate and the House of Represt 
contain ny arg majorities. And most : 
will be no lack of interest among 
the novel spectacle of a nation desperately searching’ for 
means, not of raising, but of spending money. _ 
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PROSPECT. 


Ir will be time enough to express a definite opinion in } 
regard to the Government scheme of Imperial Defence 
when it has been fully disclosed. The naval programme 


THE DEFENCE PROGRAMME AND THE BUDGET | 
j 
/ 


nd most anurdly there 


4 


was very clearly expounded by Lord George Hamilton, }, 


and is, we think, pretty certain to commend itself to the. | 


country. It is not too ambitious, and it has evidently, |}} 


been well thought ott, with a view to getting the. best, jj‘ 


possible result from the money to be expended. But we 
have still to learn what measures are to be taken for the 
protection of coaling stations and increasing the efficiency’ 
of the army, and until the whole scheme has been sub- 
mitted it cannot be properly judged. . 

Enough, however, hasalready been disclosed to enable a fair 
idea to be formed of the financial effect of the Government 
proposals, In regard to the navy, what is proposed is, 
that £21;500,000 shall be spent during the next four or, 


five years in the building and equipping of 70 new vessels.’ |) 


All of this, however, is not new expenditure. We already 
pay a considerable sum each year for the building of new 
ships, and the calculation is, that if we were merely to. 
continue spending the same amount as now, fully 9 millions 


of the proposed 21} millions would be covered during the || _ 


four or five years over which the execution of the new 
programme is to be spread. It is only, therefore, the 
balance of 124 millions that has to be provided for out of 
new resources, and what Mr Goschen proposes is, that 24 
millions of this should be covered by increasing the naval 


estimates to the extent of £600,000 a-year for four years) |} | 


whilé as to the remainder, the suggestion is, to use 


his own words, “to divide the sum of £10,000,000. by || | 


“ seven, and to pay £1,430,000 annually out of taxation in 
“ordet to complete the £10,000,000 for what we ask.” 


Why the one portion of the’ expenditure ‘should’ be! | 


provided for by an increase of the estimates for four years, 
‘and the other treated as an increase of taxation and spread 
over seven years, we confess ourselves utterly unable to see. 














They both stand on exactly the same footing, and whether | 
you increase the naval estimates or make a new entry on © 
the expenditure side of the account, the effect upon the | 
balance of the Budget is exactly the same. In both cases } 
you must provide a revenue sufficient to cover the expen- 
diture. To us the division appears to be merely a device for. | 
deferring thepayment of a portion of the expense of carry~ 

Se dubabbioeioyinn ‘Mr Goschen t the Govern- | 
ment do not intend to ree gh y by. a los 
they are to pay out the whole £10,000,000 withi 









one likely to be lar. The grants would have to 
be made to the State Leginlatutes, and. these bodies are 


































Xow are they going to accomplish that without — 
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THE DOWNFALL. OF THE FRENCH COPPER. | 
~ SYNDICATE. — 


to be | DURING the past week the French Copper Syndicate hae | 








. The Civil, Service. 
issued, but in these also some 
, for the work of the Post 
— i ay tla oh a gig 
nee! a ou e ¢ on 
Consolidated Fund are, not ikely to show any material 

variation, for the reduction of the Debt charge resulti 

| from the conversion simp geen to wiell the Sicking Fund. 
} Taking, then, the 

‘TLadding to it the new charges to be 










et, the estimate of 
} expenditure for the ensuing year is likely to work out at 
} about £89,600,000, made.up thus :— 
i £ 








Estimated iture, 188B-9.......-....resee0+8 86,814,000 
Add Erde! ettestarbas Navy °.....0...... 030,000 

on — psprsattbene 
: — ” on Civil Service... 200,000 
89,642,000 


| Now. let.us see what the revenue is likely: to amount to. 
} The receipts for the current year up to Saturday last are 
i} returned at £79,892,000, exclusive of £1,250,000 paid over 
i} to the Local Taxation Account, and, judging from last 
H year’s collection, it is probable that about £8,000,000 more 
will be gathered in re the end of the month. There 
remains, however, £170,000 to be paid over to the Local 
Taxation Account ; and, deducting this, the total Imperial 
revenue for the year promises /to amount to about 
| 


£87,700,000, the statement being :— 








i 
£ 
Collected up to Mareh 2...........cssereeeev00e 79,892,000 
Still to be-collected ......4...sscercssrereccerseee 7,830,000 
87,722,000 


Unfortunately, however, for Mr Goschen, he cannot 
calculate upon receiving as large a revenue next year as 
i he has done this. In the first place, he has undertaken 
| to hand over to the local authorities about £1,700,000 of 
revenue that is now classed as Imperial. Further, the 
i 
; 





arrears of income tax will be collected next year at the rate 
of a penny in the £ less than they are this year, and that 
will involve a loss of about £500,000. And, finally, the 
stamp revenue is not likely to be so large next year as 
this : first, because this year the transfer duty on securi- 
ties to bearer. was levied in some cases twice over, once in 
July and again in January; and secondly, because the 
receipts this year have been swollen by the payment of 
stamp duty on a large number of legal struments that had 
previously evaded the tax. On the other hand, the Chan- 
cellor of the Exchequer may fairly count upon an expansion 
of the revenue under a number of other heads, Aut on 
balance it will probably be a moderate estimate to place 
fie revenue of next year at about 12 millions less than 
the receipts for the current: year, or, say, at £86,000,000. 

* Thus, the Budget for the coming year drawn up on the 
bane of existing taxation will probably stand somewhat ag 
follows :— 


Year 1889-90. 


Estimated expenditure 
— revenue 
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These are, of course, approximate | We have, 
howeyer, shown in detail how they are arrived at,.and even, 
allowing some margin for error, we do not see how the 
} deficit can be less ‘than 3 millions, 
| app nearer 4 millions. 


t 
i —— — — 
i back upon the simple but. expedient 
} saddling the cost of the new defence expenditure upon the 
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5,600,000 
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ture for the eurrent year, and 


while it may possibly: 
is not a'| “ they were contracting were: 


practically collapsed. Ever since the autumn of 1887, or for | 
nearly a year and a-half, this combination, headed by the 
Société des Métaux and backed bythe Comptoir d’Escompte, | 


has controlled or “cornered” the copper market. During | 
the whole of that period prices have been sustained at: an | 
extremely high artificial level, the average quotation | 
having, been. about twice.as, high as it was in the year} 
before operations were commenced. But, despite its immense 
resources and the success which it attained in making 
exclusive arrangements with all the important producers | 
of copper, the Syndicate has found it impossible to 


fight against the natural laws of. supply and demand, 
Since it began to corner the market, the “ visible supply ” 
of ae has increased from about 45,000 tons to 118,000 | 
tons, due almost equally to increased supplies and 
consumption ; while the: Syndicate itself is believed to hold 
not: less than 130,000 tons of copper. For some months 
a the disparity between the supply and the demand has 

n becoming greater instead of smaller, notwithstanding 
the increased activity of trade, and latterly the strain upon 
the Syndicate has told visibly. For instance, at the end 
of last January the Syndicate ceased to buy any more. 
copper for forward delivery, but it was only at the beginning 
of this month that purchases of copper for immediate 
delivery were also discontinued. It then became evident |} 
that the Syndicate had reached the end of its resources, |} 
but ms ay were still entertained that further assistance 
might be obtained which would, stave off the impending 
collapse. These hopes, however, have now been entirely 
destroyed by the difficulties with which the Comptoir 
d’Escompte, the main financial supporter of the Syndicate, 
is now having to contend. Owing to the suicide of the 
general , M. Denfert-Rochereau, which has been 
‘attributed, and no doubt with truth, to the serious posi- 
tion of the Copper Syndicate, a serious run has been made 
upon the Comptoir, with the result that it has been 
drained of its deposits, and would have had to close its 
doors had it not been for the assistance of the other great 
banks, headed by the Bank of France, which have made it 
an immediate advance of £4,000,000. 

Despite this assistance, however, it cannot be denied 
that the outlook is extremely dark, so far as the Comptoir 
d’Escompte is concerned, which is by far the greatest of 
French financial houses. Of course, the exact relations 
which subsist between the Comptoir and the Syndicate 
are not known, but it is generally understood that | 
the former has made very large advances to the latter 
upon copper and other securities. These, however; 
are of far less importance than the guarantees to the 
copper-producing companies: which the Comptoir has 
entered into on behalf of the Syndicate. Most of the 
companies, as is well known, have made contracts with the 
Syndicate, by which the latter‘agrees to take for-three 
years, on certain fixed terms, their entire production. These 
contracts were made when the price of copper was high, 
and liberal terms'as to output were allowed. And, what 
is of most importance, the — ormance of some, if not 
many of them, were guaran on the. part of the Syndi- 
cate (or Société des Métaux) by the Comptoir d’Escompte- |} 
For instance, in April of last year, at. a meeting of, the: 
Cape Copper Company, the chairman said that the “ agree- 
‘‘ment made with the company provided for the sale to. the 
“French society (the Société le Métaux) at; £70 a-ton for 
‘‘their: best -selected metal; of all. the c "8. pro~ 
“duce for three years, the option being given: to 
“the Freneh society on the expiration of the arrange 
“ ment» to extend it for a further similar period. They 
“felt. there was little doubt that the parties with whom 


enough to carry out 
“what. they-were undertaking—at ail events.with the come 
“pany. The French society had a subscribed capital. of over 
““ £2,000,000, and the directors had been: informed. that. in 


“ their operations in the. market.they were su 











“by: some of the strongest financial houses both in. , 
and England. Furtherthan that the due payment for the 
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tion they will have no option. 
|supported by the other big banks, they will very naturally 


Bank of F had agreed Jd 
(100,000, 000f = £4,000,000) to the Comptoir d’Escompte,, 


Peat 
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|) blishment. to join the syndicate oſ 


‘March 9,:1889.] “SHE ® 


— 


* 








y's produce was guaranteed by the Comptoir’ 
ompte. ‘The quantity they had ae to ell to 
canaee eae 

“three years, the ; 
“ their * for the last three paints gee —* 
“be paid was £70 a ton; but if they rai more,” 
then the profits on the excess were to be divided. In. 


“ com 
“@ 
“the 


out the contract, the 
“ company could sue them in the ordinary course ; and they 


“would also be able, if necessary, to sue the Co oi 
«“ d’Escompte.” According to this statement, the — 
has given the vege Copper Company a definite guarantee 
to pay for a fixed amount of copper at the rate of £70 

ton for three years from the early part of 1888 ; and 
it is believed with good reason that somewhat similar 


other leading producers of copper—such as the Rio Tinto, 
&c. If so, the position of the Comptoir is a very critical 


{| one, for apparently it can do but little to avoid very great 


losses indeed. It is, of course, i — —es5 


the copper market again, and maintain prices for the 
next two years, for what the Syndicate failed to do 
in its strength may be regarded as_ practically im- 
ible now. If, however, this is the case, and copper 
is allowed to fall to a natural level, then the Comptoir 
will have to go on paying for a large quantity of 
copper at high prices for the next two years, But, 
it is said, the producing companies will alter their contracts 
and reduce their terms. Why, however, should they 
do so? Of course if the Comptoir goes into liquida- 


But if it is to be 


think that they have ample security for the present, and 
insist upon the terms of the guarantee being fulfilled. 


In certain quarters which are not altogether disinterested 
the duty of producers to make some concessions is being 
strongly imsisted upon, and an endeavour is ‘being made to 
enlist public sympathy on behalf of the copper syndicate 
and the financial houses that have supported it. For 
our part, however, we see no reason for indulging 
in any false sentiment. The Comptoir d’Escompte 
voluntarily identified itself with a clique of speculators, 
whose only object was to “corner” the copper market with 
a view to reaping large gains at the expense of i a 
traders and the general public. If they had.suceeeded we 
may be quite sure that they would not have scrupled to 
have wrung out the last penny of possible profit. They did 
not hesitate when the market was in their — to 
force the price of copper up to £100 per ton, and if they 
had been able to exact more, they would certainly have 
taken full advantage of the opportunity. And now 
that they have failed, why should they be relieved 
off their losses? It is absurd to suppose that 
syndicates can be permitted to work on the principle that, 


‘if they succeed, they will pocket all they make ; while, if 
they fail, they are to be the objects of public sympathy, 
||.and to be carefully guarded .from suffering the full conse- 


quences of their deliberate actions. It is not pleasant to 
speak in this way of people or the institutions that have 
come to grief, even although their ill fortune has been of 


‘|| their own creating. But, however disagreeable plain speak- 


ing may be, it is necessary at a time like this, when 
“trusts” and “syndicates” are so much in vogue. 





Telegraphing yesterday (Friday) evening, ‘our Paris 
—— says :—The market is bad. and a further 
heavy fall hastaken place in apna — eres, 
Pai ae * ‘that, 
but the panic is subsiding * onan “peng. 2 a 


on the guarantee of the great banks, produced a tran- 
quilisi the © 1 of one leading-esta-. 
quilising effect, and “the refuse —* 

zubjeet of adverse eomment. 
the subject o —— 


assist the Comptoir is 
All day, cow barrows,. escorted by 


-||:the livery of the Comptoir d’Escompte have been conveying: 


i France to the Comptoir, and this 
— from the Bank of France — of ‘being 











at four o'clock this-after- 








contracted 
5,750 tons a year for the; 


| replying to questions, the chairman also stated ‘that “if |. 
Die treash aodtety — — eS— 


engagements have been entered into with a number of the | 





aw by 22 per cent., and the expenses § 
managementiby 214.per cent. ‘Thus the growth in werk 
ing expenses'has been twice as rapid as the growth of bu⸗ 
‘ness, and there can be little doubt that the expehdituse 4 
‘many of the companies has been on much too lavish} 
scale. In. their eagerness to. get, business. they have ap 
‘counted its cost too closely, and big commissions have -bepn 
frecly-paid in order to.induce-agents 40 give » Sreiesenss TD 
‘this or that office. _In-this kind of competition: some of the 


180f to Bist. ' ies 

27f 50c ; Crédit Foneier, 15f; Crédit © 

Crédit Mobilier 21f 25c ; Lyons Railway , 2st 
Northern Railway, 25f, Suez Canal, 15f; Société de 
Métaux, 12f 50c (to 182f 50c) ; and Rio Tintos, 11f 250 t¢ 
380f. French 8 per Cent. Rentes lost '52c. — 
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THE LIFE ASSURANCE RETURNS FOR 188748; 
Tue Blue Book containing the accounts deposited by our 
Assurance Societies with the Board of Trade during the 
year, which has been issued this week, presents a favo 
record so far as the amount of business is concerned. Ag 
compared with the previous year, the premium income shows 
un increase of fully £550,000, or about 4} per cent., 
whereas in 1886-7 the growth was at the rate of 14 per 
cent., and in 1885-6 at the rate of 2} percent. Unfor 
tunately, however, this increase of business has deay 
accompanied by a still larger increase in the cost @ 
working, and the growth of this branch of the expenditure 
gravely detracts from the otherwise favo urable character of 


the returns. How it has progressed will. be seen from the 
following statement, covering the past five years:—- ··· 


Comparative Summary of the Lire and ANNUITY Acocounns: 
IxcomE. 








| 1997-8. | 1986-7. | 1896-6. 


PO ee ed Oe Sg 
Premiums ....e..+--s+eeee0e.+e0+} 18/580,325 13,033,945! 12,846,925) 12,565,797) 12 ge 
Conner tr iin) "Oko, 











interest and dividends (less 

Soak — — 6,170,171} 6,039,705) 6,047,412} 5,918,068, 5,268,562 
Increasein value v 

i th as ME | goa) 160,065 ganas! 1% 
Fines, —— — on * 53 Kn ? 

c¢ ta Nis 40 <sedeeesens 23,097 1 by 
Miscellaneous — 11,898. 6,799 * 
































| 20,804,469 19,886,622 19,679,657! 19,365,122) 18,871,381 
d bal t innin ise. 
—— — '151,274,303 147,933,881 144,646 662140, 750,808)137,070,813 
|172,078,772 167,820,203 164,326, 3191160,115,9301186,988, 184 
Ovreo. ‘ 
1887-8. 1886-7, | 1886-6.) 1884-5. | 1863-4, 
el ee ee ee 
— — —— 11,710,695 11,356,437' 11,349,172) 10,475,536) 10,618,046 
d ti : 
—— 950,767) 88 
AMMUIES 6.000000 cen connss eoenes 689,541, 658,331 
GommMissiONs .......-s+000 a+ Re 607,064 
Expenses of management... 1,576,413 1 1,258,784) 
Bad dabdta. 1,214) mers 
of invest- ; — 
rao Sten — 47,060 57,846 33,765, (60,502 
Bad Debtackic. ee, oh es | 43,041, 266,20 
Interest, vidends, | 
bom to shareholders 
—— ———— aed 9,923) 








16,870,570 . 16,392,738 16, bide 
Add balance at end. of yeas 12 Spare oa 147 Sat tata ae 
‘172,078,772 167,820,208 164,325,319 160,115,9301196,982,}64 


Ascompared with 1883-4, the premium income shows ¢ 
increase of about 19}-per cent., while the commission: 
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— them to asarrs have Tacteny oied wit | Stir!) SRG AR hs ash ie 
more .zeal than discretion, with the resu —— oe, — 
of working expenses have risen very only — | glass! 181342 178 | 154 | 
— anp-athes barmoes, aad tt sai well Sap sie S| ag dau) | , 
u insurance or any other busir oak 1011 3,259| 8,659 118 | 112 A 
—* that —— — — , aie | * —— 4187 
up and. bestir themselves. But. the office * | 53-2 | 53:3 
* ney in commissions and e obviously cannot do so ened -aut| 129 Py i 
wail or. those who insure with it as the office that keeps —— — — i 
3 . tec Poe . . est of England ......... —— —3423 of 
ang “ay —F sso — —— deer A es 780) 2367, S880 194 | oo z 
equal, the office to be preferred is not. a * —— — 
bes ‘increase of business, accompanied by a still bigger 49,915,277 13,586,325 812,060 671,975 1376413 150 | 136 ! 
augmentation of expenditure, but the one that ao + Woe most guard ourelves agaitiet being supposed to iauply : 
fair rate of progr — wage aie lh ——— sub- | that the office with a very low rate of expenditure is neces- 
ats micome in wor. : : <! ee — 
joined statement, me shows for each office the proportion | sarily a better office than that one in which the expendi , 
which the working expenses bore to premium income In ture is ata higher rate. There are limits within which L 
1887-8 and 1883-4 respectively is worth —— * the outlay may legitimately vary. But when the expendi- a 
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e a ec to the cost of conducting the annuity | or when it is growing rapidly, there pres tie a 
Cases. Thus framed, the statement is :— for investigation by an intending assurer. And when we 
‘ EZse § | come to very high percentages, say, 25 per cent. and upwards, 
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| Name-ot Office. | Annuity | | Pre” eee — i — 2| As to the assets of the offices, we have the following sum- 
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; | | Ss < . 1987-8 1883.4 | mary statement, covering the past five years :— 
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f re eS or Summary of ToTaL Assets. 
bal. SIS as aceacd | * 9555 a = : . 
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Law Property on sne Reo ae | WAG | PERC, 2682 172,727 131,722 118,770) r 
ih —— 6892} 12,061| 129 | > Bt a ____1183,470,764 178.697,6761174,633,526 170,921,970 166,658,597 i 
ife Assuran. of Scotland| 10,052 ao = 10°4 : . in 1887-8 £ 
tig he ety as parang ‘Tie , gee Here the two chief movements are an increase in , 
‘ee mi — aoe ’ i > “Me . 
i London and —— ~— at 121 | as compared with 1883-4, of fully 3} millions in the amount 
4 London Amuranon 33 20731 + Bea invested in mortgages, and of about 5 millions in deben- 
+5 — Life dingy S28 of? | 233 | tures and shares and stocks. The increase in the mort- 
te! Method. and General. a 83 35 gages is nearly all attributable to the large investments 
4 : Midland Countice 72... Sfei) ween tae ws | of money which some of the offices have recently made bs 
ce J Sat — i* anna i37 | the colonies, and more especially in Australia. In 18 
e £5 » National of tela ee a us }0. | the amount invested by the whole of our life offices or 
} : ete Merk eriti and Mare 5 at sare 189 io1 | gages out of the United Kingdom was less than wen - 
$4 ya} Norwich Union | 11858356 v=» | 8,028) 16,334! 171 | 30 | Whereas in 1887-8 the amount so invested was upwards y 
Thay — — “| 46m) raed ier |181 | 5,000,000, and there has no doubt been a further con 
7 é —— — * = ' 4g | Siderable increase since then. The two offices that — * 
J ino 145189 | invested most largely in this class of securities are t : 
—J 8 =: | 100 | Scottish Widows’ Fund, and the Scottish Provident, eac 
bi Bi: ‘ — 21 | of which had invested about a million of money in pair aye 
J 8 as | 28 | during the three years ending 1887-8. The inducement gir 
Feeds 11,683' 123 128 paratively high rate of interest realised, 
} : i. : see 163 BS — 3 eB cautiously conducted, as the 
f teat E18 67 ij, | Tecent land boom and crash have very clearly mone — 
“130 182 | 183: | stocks and shares there is an increase of £5,000,000, a , 
ei . Tans oy | 222 | like’ the expansion of the mortgages, is evidence that the 
‘ J 7 27 68 — eit lled 
ti) ieeee| 164 | aaa | decline in the yield of first-class securities has compe 
4882 S53 | 544 | the companies to extend the field of their investments. 
to retiring manager Appended to the returns is the following statement, 
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thedate of the last valuations of the companies: | statement, The note — ———— 
— shows an ntation of £108,697. Having less money} _ 
— ae rr RA en ap to lend, and foreed to act more cautiously, the banks com- 
No, {| Amount, | No. jAmount. | No.. | Amount. | Amount. |Amounte —— ow eee year to restrict their advances, dvances, {}' 
é ar : 
— * —* are probably under the given total of £45,325,559:: 
ver, 18 over £7,000,000 — fi 
ms ens aoe close of 1887, when the advances of the’ anks |) 
numb stood ——— ui societies are 4 
v : tH. 
joe ma | Lamm] mo heady Norowel far more thas eye | 
ER, a gor eo gre ee reasonably e t to sahind) unio Chir debeowe pape 
nts. 512,068 5,318 919,580} 8,126) 1,431,648) 4,035] 1,427,613 | We may soon have trouble, involving the failure of one or || 
ment | | more of them ; for the debtors in many instanees merely | 
sates (116,31| 24,853,964 24,500) 6,004,201'141,881| 31,768,256) 380733) si,suasa2 | DOFFOWed to ate in land, which now cannot be sold ¢ 
Joint “= the late fancy ESOL JJ 
siren.) TART SATRAOT RONG) . 904,088) 896 —s 278803} In New South Wales, Sir H Parkes has a 
survive) 1,259) 1,006,546 1200) Lapse * 2,130,218, 144,291) 1,986,927 = ona to — him as Premier, —— —— of 
J 68 2,716 4 173 4, ree-trade or Protection is once again before —— i 
| 8 6,180 Post 2 “reonee| 2008170 | Tt is impossible to say at cesta eked ihe tovall be. 
lane- — of the appeal in most of the constitueneies. That there 
—* 116,778 3,612 5,776,745 3,804) 3,893,523) 747,125 3,146,397 | are more Protectionist candidates on this occasion must be’ 
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AUSTRALASIAN AFFAIRS. 


ADELAIDE, Jan 28, 1889. 

The successful floating’ of the last Victorian loan has 
created more confidence in Melbourne, for it is now 
expected that the Associated Banks will e to assist 
their customers over the March balancing. In addition to 
the hoped-for increased financial accommodation, the 
breaking up of the drought puts a brighter aspect on 
many large accounts, and encourages the conviction that 
the collapse of the land boom will not be so severely felt 
in “ marvellous Melbourne” as was anticipated last month. 
That the Victorian Government borrowed in order to assist 
pos banks has been denied. It is sometimes advisable to 
give an official denial to statements which may be perfectly 
correct. ‘The loan was issued not merely to benefit the 
banks, but to save the colony from a financial crisis, in 
which the banks must have suffered. 

According to a recent return, the Victorian Government 
had no less than £2,559,702 on deposit in the banks 
during the last quarter of 1888. On the plea of Govern- 
ment requirements, therefore, there was no occasion to 
borrow the money at present. When we glance at the 
latest figures published by the Victorian banks, we see at 
once the need of more money. During the last quarter of 
the previous year the deposits at call, or not bearing 
interest, decreased, on an average statement, no less than 
£1,225,240, or nearly 10 per cent. 








£ 
Deposits at call September quarter ............ 12 402,945 
Deposits at call December quarter ...........-+++ 11,177,705 
Decrease ...............................:... 1,225,240 


At the present moment the deposits at call are probably 
under £11,000,000. This falling off is chiefly due to the fact 
that since “ the land racket ” began to subside, the amount 
of money changing hands has been considerably curtailed, 
and the daily balances have consequently been smaller. 
The fixed deposits are nearly £300,000 better, the figures 




















showing :— 
£ 
Fixed deposits December quarter.....-... .--++-+ 26,393,132 
| Fixed deposits Boptenttion quatiee bekdidtab beaten 26,115,382 
«ssc. «501 277,750 


The withdrawals on Government account have been 
unusually heavy, namely £687,119, made up as follows :-— 


December. — 













£ £ 
RPS TR gee 113,718 ... 406,192 ... - 292,474 
J 2,445,984 ... 2,840,629 ... — 394,645 








Total Government deposits 2,559,702 ... 3,246,821 


In spite, however, of the large Government withdrawals, 
& satisfactory increase in the fixed deposits has 
effected by the banks offering —5* rates of interest. 
The amount of coin and bullion is £5,604,096, a de- 
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admitted, and it is also conceded that the advocates of af 
land and income tax have frightened several influentialand.§ 
wealthy men into opposing Free-trade. With some the} | 
idea that the adoption of a protective tariff in. New South } 
Wales will ne the way to the free —— J 
Australia of both colonial and imported goods, i + 
them to withdraw their opposition to the su 
the policy of Mr Dibbs. They are —* to 
what they term “ waive a point,” and join with the protec--}} . 
tionists in the cry of “ Free-trade between the colonies, and-# 
protection against the rest of the world.” Mr Dibbs has, }) 
therefore, a chance of securing a majority. More revenue }}, 
is required, and when this is the case in a young country, } 
1 
J 


*32— 


hed 


the result is frequently an attempt to raise it through the 
Custom House. 

The exchange market is easier, and the banks are no 
longer compelled to ship gold at a cost of } to per cent. | 
Besides the money raised by Victoria in London, and which 
will shortly be at the disposal of colonial banks, other 
loans by Australasian Governments will probably be offered 
directly in England. Exchange on London Sg to become 
plentiful, and as imports are not prey! Be larger, but, 
on the contrary, to be smaller during the first of this 
year, we may again witness the iar feature of these 
gold-producing countries importing the precious metals, 
as we did a few years ago. . 

There is a general feeling in Australia that the share- 
holders in mortgage companies should not select local bank 
directors to represent them on the board. Bank directors, 
in one instance, to ease a local bank of bad securities, agreed, 
as directors of a mortgage company in which they were }} 
only slightly interested, to pay off their own bank, ‘in |/ 
which they happened to be large shareholders. In other 
cases it is suspected that the heavy losses sustained by 
Australian mortgage companies have been brought 
about by a similar method of giving to English share- 
holders a burden which Australians wished to get rid of. |) 
It may perhaps arouse a storm of protest to suggest that |} 
English shareholders in some of our mortgage compantes 
ought to insist on a proper valuation of the securities held 
on their account, and, if necessary, that a committee 
should ascertain how it happens that so much money }/’ 
has been advanced on ‘almost valueless pro s.' 
Those who are mainly responsible for the losses, which can- 
not be short of millions, will the adoption of such a {}: 


course, but the solvent companies have everything to gain 
by the publication of a Leta investigation of their }/ 
affairs, for at present strong and weak companies suffer 
alike from the effect of the recent disclosures. If Anglo- jj 
Australasian mortgaging company-business is to go On | 
satisfactorily, it must be on sounder have ]] 
characterised the conduct of the affairs of some of: the jj 
companies since they commenced business in these colonies: jf, 
The result will be especially disastrous to the English j| 
capitalists who figure rs of the jf 
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ion ‘of foreign money is regarded as worse than unpatriotic 
~Anstralia. Unless, however, the foreign’ investor be: 
than any caution or ion 
* y. Mortgage com reas 
,if not the best.c , at any rate most 
ſor the introduction of cheap money, and the more 
-the management the larger will be the amount of 
‘such companies have at their disposal. 


[As supplementary. to our dent's remarks —* 
* ion in New South Wales, it may be well to 
has this week brought, intelligence 


arliament. This may be taken to mean that the Free- 
Fade policy is to be continued. } : 








Bto x — — — 
| BUSINESS NOTES. 


‘How-rne Natiovat Desr 1s: Herp.—A return showing 
hé amount of Government stocks, held by Government 
separtments and in the hands of the public on the Ist 
M ‘January last; which was moved for by Mr Childers at 
ne close of ‘last Session, has been issued this week. The 
Ares are :— 
























1)434,849,081 17 8 SIA Z15564 5 9 
; 4,482,002 13 10, 4,647,799 3 0 
— 12,446,248 8 | '20,327,248 12 11 32,737,489 1 8 
veoes+| 7,891,576 14 5, 28,678,833 7 7 410 2 0 

| "839,607 — —— 7 10 








a ; ; 210, 219811 3 6 225,746 6 4 
[able 10-1912) seeeersessereeseene) 2982101 1 2) 16,521,666 13 4, 38,455,767 14 5 
BOBS isc coscseses sons sere. one(l24,645,083 11 3607,962,389 9 9632607433 1 0 





Tue Conprrion or tHe Corron Inpusrry.—In our 
* of the cotton trade of 1888, which appeared in the 

onomist of January 12, we pointed out the discouraging 
eondition of the manufacturing trade. Since then no 
Hmprovement in point of margin has been experienced. 
The enormous production is certainly being taken off at a 
ice, for makers are not disposed to hold stock. Indeed, 
ie yarying dimensions of grey cloth, so far as relate to 
width, length, reed, and pick, are so t that manufac- 
turers incur a considerable risk in producing goods to lie in 
—— The exports of cloth were hardly ever larger, but 

o consumption of yarn seems rather greater than the 
supply, atleast it isto such an extent that while yarn 
agivances in price, cloth remains about stationary. Hence 
the decreasing margin. At the moment everything appears 
to be going against the manufacturer who consumes 
bought yarns. Not only has the quality of yarn fallen 
off owing to .the general inferiority of. this season’s 
eotton, but mill stores of all kinds nearly have advanced 
in price. Two months ago, in the Economist, we 
expressed a fear that. numerous failures would take 
piace, and we find that since the beginning of the 
year about 20 manufacturing firms, employing u 

000 looms, have found themselves in foencial ifficulties. 
looms are not, however, standing idle, for several of 


e 
demand for export bundles for the 
tlets 










and China. Yarns for home.consumption made. from;|}_ 
American. cotton continue remunerative to the’ spinner, || 
but the margin between the raw product and cop-twist —* ij 
weft is scarcely so profitable as.a i 


sine pert ly from the rising tendency of cotton, and-partly ||. 
— m iedifferent demand from users, wha dna tt in. 
ent | posed to anticipate’ their 

sequently, 
counts is considered healthy ; indeed, the position 
oats are so cheerful, that new mills are —— br J 


at. present in course of erection :— 
indles. 
Lion Company, Oldham  ..........ccsres+-sseseeees 00,000 
Brab Company, Oldham  ...........ccseesesseseeees 80,000 
rane mdi 5 Rochdale... .s6..6+..e00s+ 90,000 
Palmer Company, =, A 80000 
Howe Bridge Company, Bolton: ................ 20,000 


At Ashton-under-Lyne, Wigan, 


old sills which have been closed for some time are} ) 


January 1 to December 31. Inc. or Dee. 
1888. 1887. in 1888. 
127 Lines. 8 8 8 
Gross earnings · · · 751,697,952 ... 737,734,366 ... +13,963,586 
Expenses ......... 516,552,286 ... 478,761,740 ... +37,790,546 
Net earnings...... 235,145,666 ... 258,972,626 ... -— 23,826,960 


wards of 


the firms in question have, after compounding with their 


tors, recommenced manufacturing operations. Busi- 
ness. for the great markets of the East rather slow 
during the past few weeks. The leading rters appear 


te have supplied their more important wants for the season; 
indeed, the shipments of the past. three months to India 
the large contracts given out at the close of 1888. 


-has_been. recently, upon the —— ‘slow. 
ers, however, are, as a rule, fairly well under con- 


* 
S 


few wi ago.. This 


uirements, the- supply, cons} 
being more in first hands as compared with the }j | 
of the year. Still, the trade of spinning — | 


ilt in various directions: The following is a list 


Rochdale, and elsewhere: 
firms have.new spinning works in hand. Sey 
Altogether, it is estimated that about] 
1,000,000 spindles. are.-being prepared for work. In 
to the present season’s American cotton crop, 
there are no fresh“ views of authority as to the ultimate 
yield. In the meantime, the deliveries. and receipts at the 
rts in the States are being watched very closely. } 
umours are current in well-informed quarters that a 
speculative ring in Liverpool is manipulating “ futures,” 
with a view to “ corner” certain grades of cotton later on 
in the year. The East Indian cotton crop is coming for- 
ward freely, and the yield is mach oe than last year, 
The Egyptian cotton — is Somewhat unsettled, owirg 

to the state of the Nile. | 





American Rartway Net Earnings In 1888.—The New 
York Chronicle has collected the returns of net earnings 
in 1888, which have been published by the American rail- 
way — and the following is the total results 
obtained :— 





In the above figures the earnings of eight companies for 
eleven monthsonlyare included, and two non-American lines 
are included, viz., the Canadian Pacific and the Mexican 
Central. The gross earnings, it will be seen, show an increase 
of $13,963,000, or just under 2 per cent., as compared with 
1887, while the expenses have increased by no less than 
$37,790,000, or nearly 8 percent. The comparatively small 
increase in the gross earnings is no doubt mainly, if not 
exclusively, due to the great decline which has taken place 
in rates. In fact, it is most probable that, despite the 
short wheat crop, the volume of last year’s business was 
greater than in 1887, and it is this fact which explains 
much of the increase in the expenses. The expenses were 
also increased by bad weather and by labour difficulties. 
The bulk of the loss is contributed by special roads and 
districts. For instance, in the North-West twelve roads 
have lost $13,574,000 in net earnings, being nearly one- 
third of their entire net earnings in 1887; while in the 
| South-West seven roads have lost $4,504,000, being also 
nearly one-third their net earnings. The Eastern Trunk 
lines show a decrease of $5,798,000 ; but the Pacific lines, 
which had a gain of $16,142,000 in gross revenue, show 
an increase of $917,000 in net revenue. 





Waces Disputes.—The di ments between the South 
Wales colliers and their employers have assumed larger 
proportions than seemed likely when the disputes began; 
about.a month ago, and it is now estimated that the dis- 
affection has spread to at least four-fifths of the. men 
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_ close. against shippers, though there 
“no, weight of business, offering. from India 





employed. in the Monmouthshire and South Wales districts. 
—————— —8 te of wages of 10 per 
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fered an increase of 5 per cent. 
d the monthly holidey was: given up, but the offer 

been refused, a1 the: mon have given month's astice 
in. operation for ‘some years past. It is contended, how- 





dis * ——— discourage strikes, 
| trict have done could i 
'jj they have threatened to refuse credit to any of —— 
may throw up their employment; while the masters 
shave plainly intimated that men going out on strike 


be at once f their cottages 
cottages are d from yw —*28 


wners. From all that 
vo can learn, the ——— ow masters 
is a ole concession; but, in any case, if agreements 
‘between employers and employed are to be broken on the 
slightest pretext, it is absurd to make them atall. The 
sexample of the colliers is being followed by the tinplate 
‘workers of the Forest. of Dean, and on Saturday last the 
whole of the men, numbering about 600, employed at one of 
the principal establishments, the Worcester works, turned out 
on strike, as the og ee of the works refused to accede 
‘to their demands. It is notorious that the present prices 
‘of tinplates leave a very small margin of profit, so that 
‘the demand for increased wages seems to be most ill-timed. 
Still, the strikeiappears likely to-extend. In the North of 
‘England, about 500 rail-rollers, employed by the West 
, Cumberland Iron and Steel Company at Workington, came 

out on strike on Wednesday. It is much to be regretted 
‘that the revival in trade should be checked by these labour 
disputes, and by demands on the part of the men for which 
there appear little or no grounds. 


























Tue DeveLopment or THE Canal System.—The people 
of Sheffield seem determined to have their canal to the 
Humber constructed, and ata town’s meeting on Wednes- 
day, presided over by the Mayor, a resolution was adopted 
with a good deal of enthusiasm declaring that an improved 
and independent water communication between Sheffield 
and the sea had become a vital necessity for the retention 
and development of the trade and commercial interests of 
Sheffield, Rotherham, Doncaster, and the South Yorkshire 
coal trade. A Bill has been deposited in Parliament by the 
promoters of the scheme with the object of purchasin 
Various existing canals between Sheffield and Keadby, an 
the widening and improving of these waterways, together 
with the construction of new canals and extensive docks to 
accommodate vessels of moderate size. A Bill to confer 
on local authorities the power to acquire, construct, 
enlarge, and manage canals by means of a ‘provisional 
order from the Board of Trade, subject to confirmation by 
Parliament, has also been deposited in Parliament by Mr. 
Philip Stanhope, M.P., but it hardly seems likely to pass. 





this concern proves how dangerous it is for men of position 
to lend — to undertakings of vhich they have no 
personal knowledge. ‘The company was aunounced at the 
end of 1887 with a eapital of £100,000, of which £76,000 
‘was to be | aid for a mining property in the De Kaaps district 
of the ‘Transvaal, which the prospectus stated would, upon 
a moderate estimate, yield a profit of £35,640 per annum. 
The directors announced were the Right Hon. Sir W. T. 
Marriott, M.P., who was at the time Judge Advocate, Sir 
Alfred Slade, Bart., Mr George S. Baden-Powell, M. P. and 
Mr W. H. Penning, this last-mentioned gentleman 
described as ‘late of Her Majesty's Survey. But 
the glowing statements of the were ill-fo 
now ! y is ‘to be wound up under 
‘supervision of the Court. Usually representatives 
‘Press have ‘been refused admittance to the meetings 
company, which were held at out-of-the-way places: 
 acentent nae nly allins Sires tal al 
, —* —B of the adage. 
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Mt Geange Borvich ise of teen, 8: Mary 


* hee . — 22 —— Leeds ...... : a 
Naylor Vickers, late of Lane's Hotel, Norris 


street, ymarket Ate bet ——**2* nites — 
Mr John late of No.9 
Mr William: ‘ase of "The Lacs — 


fordshire......,...<.si... ct 2 pute * bs wo J 
Mr Charles Spencer Perceval, late of No. 64 Bedleston. 
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Foreign Correspondence... | 





FRANCE. Pridgen 
(FROM OUR.OWN.\CORHESPONDENT.) ; 
Panis, Mareh 7. 


The returns of ‘the ‘Bank of France for this wedk, lash 
week, and the corresponding week of ‘last year are : 


J 
J 
don i 
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gives the following list of wills proved, with the ‘emounf | 
of the personalty in each case :— 
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and March 29, 1878)...... 140,000,000 0 
ernment stock reserv 12,980,750 14 
*8 oe ‘i --» 99,626,802 75 
(Law 
of June 9, 1857)...-...++<+ 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 3 
perty branches...,.....-.- 
Expenses of 159,492 0 
9,907 


— 7, 2889. Feb. 28,2000. "4 
s se of — 
Capital of the bank ......... 182,500,000 0 ... 182,500,000 0... 
Profite in addition ° —— 
tal (Art Law of June 9, , 
— — 8,002,813 ba 8002318 4... 80 
ieipveatbioneneens 22,105,750 14 ... 22,105,750 14 ... 22,105,750 
Reserve of landed. property a — . 4200900 0... — 
POBEEVE.... ccecscpsccseces 9,907, ee 9,907 eee. oc! 
in cirenlation ......... 2,740,901,340 0 ” snegredes “0 ey 
—— or —— 11,006,031 03 9,740298-98 ... 10,742,461 
er, 
payableatsight ........ : 26,504,170 14 ... 25,255,70091 ... S206 # 
account curre’ r 
Creditor ...........c0-00+- = 74,716,058 16 136,810,950 04 .. 227683066 
Current.accounts, Paris...... 963,367 $21,448,564 wt oon 
Do branch banks............ 50,510,500 0 61,025,963 0 ... 
Dividends payable —— 2,764,801 75 2,988,776 75 ... 2, 
—— — — — 6,202,844 55 6,746,024-20 ...  4)800)660 85 
mon — ————— —— 2,088,377 . 2,088,877 89 ... 12440 fp 
GUMATIOS........cceeeeeenen-csenee 31,185,542 53 ... 41,334,000 85 ... 28,804,951 % 
GRRE eae E 3,512,888,681 28 .. 8,619,640,100 42... 3,574,008)458 46 
Cash in hand in branch f c t © i 
—*— canal : — 603 66  .. 2,242,654,218 03 _.,. 2,306,628,007 
Commervial bills overdue 118,287 8... 96,210 28... 122,880 18 
reial bills di ‘ 
— ern due ... 275,220,420. 83 .., 339,425,247 49 ... 276,648,085 98 
Treasury ogg ——— * * oe ¢ 
— ills, branch 508,811,307. 0... 861,151,625 0 sioaco 
* gio = a * 9,625,400 0 9,535,000 0 ... 6,208,700 | 
Do in branch banks......... 22000 0 ... 22,000 0... 
Do in public securities .. 45... 313,706,775 4... 1 
iene beaks ..... 137,138,651 0 ... 133,191,372 @ ... 


one 140,000,000 6 ore 
. 12,980,750 “4 el 

09,626,802 75 ... 
= 100,000,000 0 


one, 08 © ws 
my Hifeston as 
























——— De ABM — ae 
b Bi ‘ 
. : 4 
. ¢ e 
: 4 
p 
































eee eee eee a teens 















_ ‘The monthly settlement at the end of last week brought 
-on the crisis in the Me ass speculation. The tapid fall 
{| had been previously ned to copper shares proper, the 













to be deeply engaged in the operations had escaped d 


a depre- 
‘i ciation. Comptoir d’ te shares have for years been 
|} the most steady of bank shares on the Paris None 
fare better classed, they were rarely touched by specu- 
| lators and little dealt in for the account, They were 
made up at the settlement on the 2nd February at 
| 1,067f 50c, carrying a dividend of 30f, and on the 16th 
) February at 1,050f, having then gained a part of the 
coupon cut off in the interval... As the. March -settle- 
ment~approached: they «first began to. show signs of 
weakness, but at the end of the month they still 
atood above 1,000f. Two a later they were made 7 at 
} 850f, making a fall of 200f on the previous fortnight 
settlements. Société des Métaux shares also showed a fall 
of 210f at 290f. The ceath of M. Denfert Rochereau, 
|p managing director uf the Comptoir d'Escompte, at first 





en ee ae 










of business hours on Tuesday. The real cause was sus- 
ted, and offers of sales for the account sent Comptoir 
|p d’Escompte shares down to 805f, and Société des Métaux 
to 190f. The fall continued during the first part of the 
: ——— accentuated by a run on the Comptoir 
d’Escompte, * crowds of depositors having assembled 
at. the doors of the bank long before they opened in the 
}} morning. Preparations had, however, been made to meet 
the demands. The principal banks, private and public, 
{ had volunteered assistance, and the Comptoir not only paid 
without restriction, relinquishing its right to notice for 
withdrawals of deposits above a certain amount, but kept 
its doors open late in the evening. The lowest point 
touched by shares on Wednesday was 755f, after which 
they recovered, and closed at 810f with a small rise. 
Société des Métaux also improved to 252f 50c. The 
market had been cleared of a number of weak speculators 
by executions, and suspensions in the Couliste were 
reported, but principally among bear sellers of rentes, 
which had risen 2f in the month. Some large differences 
had to be paid by buyers of copper shares, but engage- 
|| ments were met. One speculator is said to have been a 
loser of 12 millions, 
| M. Denfert Rochereau is believed to have sunk the 
greater part of his private fortune of three millions of 
francs in the copper speculations, and his position at the 
Comptoir d’Escompte had become untenable from the diffi- 
culties, for which he was in great part responsible, in which 
} the Comptoir d’Escompte had become involved. A minority 
of the Board had always been opposed to the business, and 
one member resigned last year in consequence of dissensions 
to which the association of the bank with the Société des 
Métanx gave rise. The amount of the advances by the 
Comptoir d’Escompte are variously reported. It was said 
to have lent 30 millions on copper warrants some time 
| back, but the capital it has locked up in the operation, 
directly or indirectly, is now stated to reach double that 
sum. Loans have been probably made to members of the 
Syndicate 
{| secured. It has also a participation of five millions in the 
| now Société Auxiliare des Métaux. The bank will no doubt 
|; passsafelythrough the crisis if its engagements are limited to 
advances on copper warrants or other securities, as, besides 
| its capital of 80 millions, it has reserves amounting to 20 
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millions. The Paris rs, however, reproduce a passage 
in the report of the Chairman of the Cape Copper Company, 


_ who said “(the payment of our production is : 
|| the Paris Comptoir d’Escompte.” If this is correet and 
{\ applies to other of the syndicated mines, the situation of 
Comptoir would be critical.. The rei ent of 


WSoeiété des Métaux and Rio Tintos, but the banks known | decline 


attributed to apoplexy, was only known towards the close | 


rsonally, but these were, no doubt, properly j 


by | reserves, the directors, and, in 


ili ulso fell 20f, and th 
extended to all the market. Société des Metaux’ lost 
57f 50c, and Rio Tintos, 26f 25c at 391f 25¢e, making’ a 

ine of 60f on the week. 

Par. March 7. Feb. 28, 

f f e f e¢ fe 

Three per Cents ......... 100. 85 374. os att 0 5 
Redeemable Threes...... 100 88 70. 88 425 + 02 
Four-and-Halfs ......... 100 . 10465. 104 674 — © A} 
BOOM i503. ——— 100 615 . 96 50 — 035 
Austrian Gold 4 % ...... 100. 9440 . 9% 75 — 035 
‘vurkish Fours ............ 100 .. 1460. 16 30 — 030 
Ld gem eee had 500... 44250 ... 44750 — 5 0 
of France Shares 1,000 ... 3,865 0 ... 3,712 50 +152 50 
Banque de Paris —& 500... 820 0 ... 898 75 — 78% 
Crédit Foncier ............ 500 ... 1,357 50- .... 1,376 25 — 18 35 
Paris Gas Shares......... 250 ... 1,432 50 ... 1455 0 — 17 50 
Suez Canal ............... 500 ... 2245 0 ... 2275 0 — 30 0 
Fanama ee eee aren 500... 5125 .. 4875 + 250 
Northern Railway ...... 400 ... 1,755 0 ... 1,770 0 —15 0 
Western Railway ...... 500... 950 0 .. 95 0 + 5 0 
Orleans Railway ......... 500 ... 1,392 50 ... 138750 + 5 0 
Eastern Railway ......... 500... 81250 ... 81125 + 12 
Lyons Railway............ 500 ... 1,358 75... 1363 75 — 5 0 
Seuthern Railway ...... 500 ... 1,195 0 ... 1,200 0 — 5 0 
South of Austrian Rail. 500 . 228 75... 23250 — 315 
Société des Metaux...... 500... 19 0 ... 750 —192 30 


Paris omnibus shares have fallen 100f on a vote by the 
Municipal Council to terminate the monopoly enjoyed by 
the company, and exercise the right of purchase reserved 
to the city by the act of concession. The vote will probably 
produce no effect, as the Government and its representa- 
tive, the Prefect of the Seine, support the company. The 
dispossession of the company is, ase an quite out of the 

uestion on the eve of the Exhibition, for the Munici 

Council is not prepared with any plan, and is still undecided 
whether the city should work the omnibus service or farm 
it out to a new company. The only point on which the 
Councillors appear to be agreed is that of not throwing * 
the service to public competition. The company 
become so powerful with the aid of its monopoly, 
that it is able to defy the’ Municipality, as the 
population are entirely dependent on it for communica- 
tions, Paris being still without Metropolitan rail- 
ways, with the exception of the circular line going 
round the city without passing through it. The usual 
tactics of the company are, however, to gain time by 
negotiations and opposing counter proposals to injunctions 
from the Municipality to improve the service. The city 
| demanded the creation of new lines of omnibuses to dis- 
tricts still neglected ; the company replied by proposing 
an extension of its monopoly to all the Departments of 
the Seine. The city obtained a judgment against the com- 
pany ; the company appealed, and by successive postpone- 
ments prevented the execution of the decree. Then at the 
last moment it made certain offers, which the Munici 
Council refused to entertain, but the Prefect, who is the 
executive of the Council, thinks the proposals ought to be 
examined, and will probably refuse to carry out the decision 
of the Council. he quarrel between the company and the 
Municipality has now been going on for years: The parties 
are, besides, at issue on a financial question. The city 
was to share in the profits after in excess of a payment 
ot 70f per share of 500f. ‘The company makes a distinction 
between interest and dividend, and has so far not counted 
as dividend the 5 per cent. paid as interest, so that the city 
would only take a portion of the profits after a distribution 
of 95f to shareholders. The contention of the company has 
in its favour the practice of the rajlway companies, the Suez 
Company, and others, which only make deductions for the 
e case of the Suez Com- 
pany, for the founders, on the lus dividend after pay- 
ment of 5 per cent. as interest. city claims arrears, 
and has commenced an action to recover them. 

The Bill to ratify the convention between France and 
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| deposits yesterday amounied to 80 milion thn has 
i to-day, and will apparently not end until the 
_ q)@reater part of the 120 millions held have been withdrawn. 
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England for the submarine tele service has been pre- 
sented to the French —— The reduction of the 
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| March 9; 1889.) _ 


‘i so great as desired by the Bri 
4} which in its —— —— the French and English 

28* penny through 
{the combined inland rates of the two countries, 


—s 




















mber. 0: Commerce 


Governments had a one- 


rate, or 
‘that as no charge was made for the cable transmission i 
between England and Ireland, or for that between France 
and Algeria, nor for carrying letters across the Channel, 
the postage being the combined inland postal rates between 
the two countries, there was no reason for making a charge 
of one penny for the cable between d and the Con- 
tinent. According to a statement in the preamble to the 
Bill by the direct working by the two Governments, with 
the rate reduced to 2d, and without any increase in the 
present number of 13,000,000 words transmitted annually 
and other receipts from special wires, the French Govern- 
ment will obtain an additional profit of 296,500f annually, 
after payment of one-half the cost of new cables, estimated 
at 1,850,000f, spread over a period of five years, and main- 
|tenance. As usual, in her international ments 
France contrives to secure advantages over her neighbour, 
Under the present system, for each 25 centimes, or 23d per 
word, France receives 11 and England 7 only, the Sub- 
marine Company taking 7 centimes Also under the proposed 
direct working, although England will bear half the cost of 
the new cables and maintenance, she will receive only nine 
centimes of the 20 centimes per word, France taking 
11 centimes for her share. This division will, however, 
only last for five ears, until the cost of the new cables has 
been extinguish The two Governments will then share 
the receipts equally. The preamble to the Bill states that 
the French Government strove energetically, but unsuccess- 
fully, to secure the same privilege for the entire duration 








omer — 


a 


of the convention, which is for a period of ten years. 
A decree of the French Government ratifies the decision 


i] of the Council General of the colony of Saint Pierre and 


Miguelon (Newfoundland), increasing the Customs daty on 
foreign merchandise from 2 to 4 per cent., and creating a 
special tax of 5f, in addition to the Customs duty on the 
unportation of fishing-boats called “dorys” from foreign 
countries. This latter tax is intended to protect boat 
builders at Saint Pierre and Granville. 

In the annual drawing of French Redeemable Three per 
Cent. bonds for reimbursement, which took place on 
March 1, Series 130 came out, and will be paid off at 
from April 16. The numbers previously called for reim- 
—— were 3, 8, 86, 116, 127, 156, 161, 163, 170, and 

4. 

- The Paris Cab Company will complete for 1888 a divi- 
dend of 35f, or 7 per cent., of which 12f 500 has been 
already paid on account. The dividend has remained 
unchanged for the last six years. Shares have recently 
advanced from about 700f to 850f, in re of large 
rofits from the Exhibition. For the last Exhibition year 
ape) the dividend paid was 50f, and it fell the next year 
to 30f. The expected increase this year is, therefore, fully 
discounted. - al : 

The Société Generale Bank will complete a dividend of 


|| 12f 50c net, or 5 per cent., on the paid-up capital for 1888, 


the same as for the previous year. : 

The receipts from shipping on the Suez Canal in 
February amounted to 5,690,000f, against 5,367,060f in 
the same month of 1888. The earnings in the first two 
months of the year were 11,639,292f in 1889, and 
10,670,970f in 1888. 

The following was the amount of paper that pened 
through the Paris Bankers’ Clearing House in February 
and months, for comparison :— 








Francs. 
—— J SEAR ROR EE, PEI te 446,506,063 
EMI Lic. dobdea di dasslblcwciss paseo 
Pie, PL Cae ees OP 366,964,561 
GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
Beri, March 5. 


The annual report of the Imperial Bank for the year 

















1888 has just appeared. The total amount of transactions 


- |L is stated as follows : 


THE ECONOMIST. 



















Head office in Berlin....ecio.ssrscslesses,,26,890,762,500 
———— —— 37,664,300. 
Against 79,839,097,500 marks in 1887, an increase of 4a ne 
January 1 to September 16.0. 3 cess and GS 
: September 17 te December'6 2. oe aia aes 
December 6 to end of the year 4, eae ee * 55 | tf 
The average rate for the year is 3°324 per cent. for bills, ‘ 
and 3°824 and 4°324 per cent. for loans. er on 


Holders of Bank shares numbered on 31 December 
last, 6,124 Germans, with 29,449 shares, and 1,582 
foreigners, with 10,551 shares ; ner, 7,704 holders and 
40,000 shares. The number of an shareholders has 
decreased in 1888 by 14; that of foreign holders has in- 
creased by 34. i 

The circulation of banknotes is reported on as under :— 


Marks. 
Lowest amount on February 23........... 812,177,000 - 
Highest amount on December 31 ......... 1,093,441,000 
cc.... 933,042,000 


The average amount of the note circulation in 1888 was 
ter by 72,425,000. marks than in -the. yearprevieus 
(860,617,000 marks). s St hay 
The metal stock of German currency, gold in bars and 
foreign coins, amounted to:— —_ —— 


AMarks. 
Lowest amount on Jan Wi sbivicston 
Highest amount on June 23 ..........-00+ 1,011,957,000. . 
Average ...... .-....-...- iy 
which is by 131,040,000 marks more than in 1887 
(772,363,000 marks). : 


The note circulation was on the average for the year 
covered to 96°82 per cent. by the metal stock. 
The average amount of daily liabilities in 1888. was 
235,088,000 marks, as compared with 229,121,000 marks in. 
1887. The highest amount was 294,880,000 marks on 
May 23, and the lowest amount 168,275,000 marks on 
October 15. 3 ie 
The total amount of transactions at the nine clearing 
houses is reported at 15,514,563,100 marks, as against 
14,207,193,600 marks in 1887. ’ 


The reserve funds amounted to :— 
Janu SORE 23,893,772 32 
Add 20 per cent. of the net gain......... 540,933.76 
J 24,434,706.08 


to be carried forward to the year 1889. : 

The total amount of all transactions in bills of exchange, 
discounts, remittances, and presentations for. payment, 1s 
given in the following table :— 


910,500.30 

Bills discounted .........:scssseenesesseeee 1,268,91 

Remittances, domestic ......+-+000:+++- 2,649,165,859.69 i] 

Foreign exchanges........................ 54,834,730.30 

Bills for presentation................ · 17,024,948.70 
J 3,989,936,128.99 


inst 4,029,766,151.03 marks in 1887. 


The total gain from these transactions is 12,267,164.61 
marks (1887, 14,058,201.88 marks), or 1,791,037.27 marks 
logs than in 1887. pitta of “lets 

average investment in 
—— ——— was 199,095,000 marks (1887, 
199,942,000 * the highest was 236,393,000 marks on 
December 31 ; the lowest, 176,544,000 marks on August 23. 
The average amount of the bills was 2,268 marks, and the 
time they were running was from 21 to 79 days. The | 


i 








average time was 56 days. In domestic bills the 














investment was 228,458,000 marks. (1887, 235,872,000 
sass} ; highest, vi gary marks. on January 7; 
lowest, 198,797,000 on September 7. ‘The average 
amount of bills of was 1,389 mia 
and the time was 10 to 65 days. The average time. 
31 days. gag tt a is 






The av investment in foreign — 
to 3,316,000 1 marks (1887, 7,864,000 1 
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THE “EOONOMIST. 


iH] 4,176,000.marks on April 15 ; lowest,.2,598,0C0 marks on 1685, «:metal-stock of 618.241,000 marks, of which 
‘\| December'31. “The average amount of the bills which percent. consisted of silver. -On the 81st BE “Inst, 
if — eeeniied & celts present them for payment ‘tastock amounted to 858,474,000 marks—an increase ~ 










} 327 marks. ‘240;284,000 marks—and ‘of this larger ‘stock only at 

| Ths amount of ' loans granted during ‘the “year was | per vent. consisted of silver. . 

||] 793.500,850 marks, and of loans repaid, 700,427,120 | “Simee ‘its foundation the Bank has, in 
marks. ment of the ‘stipulation of ‘the Bank Law, 


Theaverage investerent in loans was 52,026,000 marks Ae Teapetial Becamagy qu sf ta -yeclite —38 
881, 51,107,000 marks); highest, 93,074,000 — on. — —— 
— — Se 
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se profit fOr Year smn. vores GOAMMELAG ATBTRIA. 
‘Vimwsa,"Marth 4. 
Fae 32 “The:prices of almost all the securities most in request 
_ —— our Bourse have Ate ie in Sane ae eee | 
; | Cause Rentes have ‘improved. 
‘ot May, gsroe72isg | Of most b “have Tisen in price. “On‘th¢ 
———— ster hand the pie of the shares of Bank 1, Anistro+| 
J — —́ùſc* 8,104;668.84 | | rane Galician ¢ hex gs iene ea 10% 
(120 millias mar — — —— 5,400,000 : q Railway Cor cine — fallen ‘more or less. “ 
: i ad * 
AMios exeatest Tze was enced by the Pragu 
ooo —— 41 ,» Which.rose from ‘327. to. 345 florins. "The shares 
——— — 540,933.76 | the ‘Austro-Hungarian “Creditanstalt sank from 313 : 
_ AS One * * ——— 





vected, being 14°50f, instead of 15 florins. The 
4 into the Imperial | expectations were altogether —— because in 
divided mong the | years the Creditanstalt paid only I3f, but because i 
shareh: , together with 4, 562.23 marks balance fronj | Shares are the leading speculative securities, investors 
the ageeunt for 1888, making «2 total of .1,086,430.27 | very sensitive in to fluctuations in the receipts.| 
“|| marks to ‘be ‘divided . among 405000 ‘bank shares, which | These -are supposed to have amounted to 4,317,000f, of 
|] yields -an vextra dividend of 27 marks foreach share, | which 447; go to the reserve fund, and 109,0008 ere! 
Adding this to the dividend of ,k35:marks per .share carried ‘to the new account. Aue number of shares! 








of 3,000 marks already paid, the total .payment: for | were sald by telegraphic order of foreign investors, and, 
‘Whe year is 162 marks per » Which amounts to an | willingly bought by home capitalists. ip 
| annual dividend.of 5:4 or 1888, ,.qgainst.6:2 per | ‘Last week an important innovation was introduced an| 


ſeent. ‘The-decraase.in —— is.owing to the reduc; | Change here. A monthly and bi-monthly settling-day was |} 
tion in therate:of anterest; for the transactions. of the Bank | established for the six most important of ‘Austrian, 
| :egein show an increase. securities, among which are numbered the shares of the 
it. Qhe ishes san. interesting picture of the | Creditanstalt, of the Austro-Hungarian States Railway’ 
flourishing state of the Bank, and the German public: at | Company, the Southern Railway (Lombardo), the Elbe- 
et are ——— indebted to the president of the | valley Railway, and the Carl Ladwig Railway. The change 
—— nt, regarding —* effected without causing any interruption of business, | 
5 it may be doubted — the ekill or the-suceess the very small stock-jobbers, who lack capital, feelimg | 
furnish the more ample cause for. acknowledgment. In the | shi tly embarrassed at first. 
history of banking it will always be on record that the e amount of interest from Rente, bonds, and deboy-|| 
rapid and sdlid. growth of the German Bank jis in a large | tures, due on the 1st March was 22,700,000f1. 
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measure due to the discretion. and «skill of Herr von| In the Austrian Reichsrath a motion was introduced, 
Dechend. The. staff of the Bank includes 1,392 officials, | proposing the establishment of workmen’s chambers after || 
taking those of the higher ranks into the account, against | the system of commercial chambers. An amendment is |} 
1,092 in 1876, the first’year ‘after tho Bank was started. added, according to which these. corporations would possess || 
‘The growth of ‘the transactions is shown by the follow- political rights, and would be authorised to elect eight} 
img figures, in milliard marks :— members for the Lower House of Parliament. The motion 
oy was remitted to a commission, which will examine it * 
—— — make a report. 
Total:transactions ...........:. 21.34 358 The last report of the Austro-Hungarian Bank shows 
Daily lisbilities.................: "3 — that the circulation ss notes —“ 5,150,0008, ting 
% 373,685,000f1 in all; coin ion increased 
— -: 6.12 102, 00041, pei — 284,796,0008 in all ; ; discounts — 
| by 1,752, n 120,972,000 in ou | 
The average amount ofthe dividends paid:since 1876 is report is very ———— indeed, it cannot be compared to, | 
6°08 per cent. Taking the market value of the bank shares | the state of the German Reichsbank, whose coi and : 
at 130, the shareholders are recipients of an annual rate of | bullion is 43 million marks greater than the circulation of : 
interest of yy libil cent. on their investments, notes. All this abundance of ready money will no doubt) | 
——— Soa ilities.and the note citculation must be | be reduced by the forthcoming wool market. 
. y @ sufficient reserve. “The latter was highest -on The Austrian sugar refiners have held a meting in 
aod on Decolon $, 1888, | He Tad “Seen ee k the 
per t Moyd Steamship Com intends to as 
pe ited out —— * * or = oy Bank mgs eed Govemment for an eel of age acc a Aczording 
rors pean eg M» We . per cen é| to contracts, the Hungarian and Austrian Govern 
| ee that of the’ Bank of France 64°73 per cent, | ments had granted to the Lloyd Company a subvention of 
45°01 per. the. metal stock of the Bank of France only | 1, 300,000fi for the Mediterranean service, 742,930f1 for the 
‘the * of 185 ald noni 70 pe the German Bank at| service to India, inel 310,000f1 for the taxes of the 
oho age about vi ge cent. —3 Suez Canal, and 119,700f for the Brazilian line—or a total 
Mage gee. he the purchases of gold, the Bank has | amount of 2,1'62;6304, or’125,608 more than had been 





h the preference to. such Id as is not. th 0, 1888. | 
<3 be i Wi cnet ths Glohas — Sadek ——— — in tho eontracts which terminated J June 3 
: —— — —— — that . sing 186 * en, of 1,600,000f with :the : Hungarian Co 
ing to Soetbeer’s estimate, ‘the Bank held on December 31, _ The Austrian Minister of Commerce has addressed 
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ymunieation to the directors of the rai in-whi 
* nd 1@ railways, in-which 
Jast day for’ the. exchange of the old 


A syndicate, at the » of which are the. 













of sugar factories in Hu 
pint-stock company. 


t. 
' Favourable reports are being received with 
ent. exhibition of sam: 


~The production of. petroleum in: Galicia is: i i 
been: increased to 1,570,000 double cwts’ in 1888; 


icia is as.large.as.that of Pennsylvania. 
ere — — 


Correspondence: 


OTAGO HARBOUR BOARD. 
TO THE EDITOR OF THE ECONOMIST. 


—— — — I: SIE — 





has been called to an artiele whi 


of November 3 last, in which your Wellin 


a natural sequence a v 
Board’s debentures took’ 
_ a rumour had any existence at all, it must have: been 
te oe — outcome of a few jaundiced, self-interested 

viduals, 


father to the thought.” ere are individuals in this 


world, unfortunately, who cam never see any good’ in any- 


7. ing unless it ministers to their own advantage’ and self- 
q Granted even that there had been: such a rumour, 
urely before giving credence to it by — 
uty of your correspondent to himself, to you, and to the 
ublic was to ascertain facts, which in thecaseof the 
Harbour Board were easily obtainable. He would have 
found then that there was no foundation for such a ramour, 
and that on this, as on many other occasions, the Dame, 
instigated by provincial or other jealousies, had been proved 
a iying jade. 
_ Ihave pleasure in forwarding a copy of a minute* on the 
subject of finance submitted by me to the Board’s Finance 
Committee in July previous to the November article being 
published ; in fact, as soon as there was sufficient evidence 
that on account of the depression in trade there was a 
probability of a deficiency in revenue. As that document 
‘was not prepared for you, or, indeed, for publication at all, 


‘it. will perhaps. carry more sk Gp with it than if I were 


how —22* upon any special defence of the Board's 
y 


‘position, or 


\Wellington writer was. Why, before the article ap 


there was a draft for the January a, on its way to 

t. of the. policy 
and adopted by the 
has been a. considerable: increase to revenue, and 


London! I may add that. the 


resu 
indicated in that memorandum 


that the year closed with a net balance at credit of 
£13,331. During the last quarter there was an increase 


‘of £4,000 over each of the two previous quarters, and an 
increase of £1,240 over the corresponding quarter of last 
At the same time the —— has been largely 


ear 
edd, the main works of the 
a close. 


been added to the rent roll,.and as trade is 


their rolling-stock, because i 
| opie insufficient for the present trafic, 4) 
i e Austrian Finance Minister has published 'a hint that: 

; ; State- 
against the new —— the 31st of May, 1889. 


Bleichreeder, at’ Berlin, has concluded a contract with: 
Hungarian Minister of —— esi 7 
ngary : of J 
This compaapisdokieete om 4 
Budapest, and. a capital..of three million florins, The 
wo first refineries are to be erected at’ Zemphis: and} 


to the 

g s of the: Austro-Hu i 
xport industry at Sophia,.which had been set on foot, a| 
eurago. More*than.a thousand transactions: have taker:|’ 
amounting in the.aggregate to nearly one. million of: . 
| cent.).., 


year. The output of 1,141,000 double cwtsin 1887 | Inst 14. years to. date.outé of revenue... 


rts maintain that the area of petroleum wells: in 


Sir;—The attention of the Otago rn ror Harbour 
ch appeared in your 

m corre 
ndent states, “ It is rumoured that the Dunedin Harbour 
may not be ableto meet its engagements;” &c., and 
‘serious fall in the value of the | § 

place in the London market. If 


or mayhap the opinion of one “‘ whose’wish was 


it, the 


tes quoting an — 2*— figures to * how 
utterly groundless and reckless the statement of your 0 : 
Wellincso peared | offer a strong temptation to directors — them to 


i ‘ t i 

















“This minute’ states that owing to the shrinkage of revenues: 


departmental expenses — —— — —— | 
with a revenue in 1875 of £8,000 and a rent: roll,, nil, they 
have respectively reached £40,000, of which the latter 
contributes £8,0C0, with, I have already stated, 40 acres 
available for lease. In respect to commercial advant 

the draught of vessels-that could reach Dunedin in’ 1875 
was 8 to 9 feet, now they, are berthed. drawing, 19ft. Gin. 
Irrespective of the.saving of &c., in twice handling 


oods, there’ is saved to the public. in: railway or igi 
eights a sum equal tothe ——— the 
works over’ and above: the whole revenue derived by the 
Board. I trust [ havenowssidenough todissipatethefaintést |} 
trace of suspicion in ‘to the, Board’s position, and to. 
slow how gross the libel . was. — Pied ean that. |} 
you no doubt published: your: correspondent’s letter in all 
ood faith, but would a to your sense of honour’ to 
publish also this'refutation of it. The Board ets that | 
sueh damaging statements, so unfounded, should be so 
recklessly made, as the evil results of them, do not fall’ upo 
the Board, but upon the whole colony. The Board ¥ F 
it to be understood that their ————— lies in. the 
fact that many of itsdebenture-holders have been terrorised 
into parting with their debentures, the security of which’ 
does not stand second to any investment in the. colony,— | 
Your obedient servant, Joun Grimms, Secretary: 

Otago Harbour Board Office, Dunedin, 

January 22nd, 1889. é 

P.S.—To make my meaning quite'plain, I would’ explain 
that the Otago Harbour Board has jurisdiction and rating 
powers over’ the whole: of the: chief —* of Otago⸗a 
sheet of water eighteen miles in length. lf way up this 
estuary is the chief southern port for ocean steamers, Port 
Chalmers, a town of 2,300 inhabitants; and at the apex is 
the City of Dunedin, to which ships drawing 19ft..6in.. water 
and.all the inter-colonial steamers. come-—a- ¢ity of 46,000, 
inhabitants. 
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FOUNDERS’ SHARES. 


TO THE EDITOR OF THE ECONOMIST. | 
Sir,—Mr Johnston has not, I think, improved his-posi- |} 
tion. Permit me toremind your readers of the point to |) 


hich his last letter mainly refers, | 
i T had called attention * the fact that founders’ shares 


overvalue assets, because by so doing they can put money | 
into their own pockets. Me Johnston replied 4 a letter, | 
of which he now says, “my chief aim was to, | 
suggest that temptation was not an attribute peculiar to |/ 
the holder of founders’ shares,” We have here an indiea ⸗ 
tion of a — of mind, in, which ee —S 
writes, He thinks temptation is an “attribute of one |), 
who is tempted, and not —— angry 2 ran . f 


eee OO @eee 












ferring to the subject that. which bela ) the a 

And it is no mere slip, for he goes. on to say, * I distinctly. 

pointed out the direction in. whieh I think precaution 

should be taken,” that direction being, as a. referenc 

hanging the directors is, then, .a. eae * fal 
mptation to which they are. subjected. H 
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‘M\ 4,176,000 marks on April 15 ; lowest,.2 
‘i December 







H 
' 








J 


— 





Maske. 
profit for year.. eee ete re · · — ·· oo re "6,615,541.16 
Marks. 

+ GABZAR. 32 

-« $3,000 

4] . 
Gain - 8,104;668.84 

; —— ene ee Sere : 
(120 millias marks) to’the shareholders ............... 5,400,000 | 
—— — 
20 per-eent, .0£2;704,668.84.marka required by law for — 
— OES ES — alaite combiacce: 540,933.76 
| i} Bhat balanne... ..cron0~ a. — «·⸗·· ** 2,263,736.08 


} 
| 
! ‘Adding this to the dividend of 4835 «marks per .share 


tion in the rate;of interest, for the transactions of the Bank 


are evidently greatly indebted tothe president of th 
\} Baek feheot for his 


,598,0C0_marks on 
‘Bl. ‘The average amount of the bills which 


ber 81 ; lowest,.41,159,000.marks 
The profit and loss aceountuatands.thus:— 














Of this balance one half has to be paid into the Imperial 
. The other half will jhe divided among the 

8, together with 4,562.28 marks balance froni 

the aeeount for 1888, making«a total of .1,086,430.27 


yields -an “extra dividend of 27 marks foreach share, 


of 3,000 marks already paid, the total .payment: for 
the year is 462 marks per ———— to an 
annual dividend, of 5:4 per-cent. for 1888, .egainst 6:2 per 
cent. The-decrease.in the dividend is.owing to the reduc+ 


The -report -furnishes «an. interesting picture of the 
flourishing state of the Bank, and ag Sa public: at 


Bank, Herr von nt, regardin 
which it may be doubted whether :the ‘skill or aoe 
furnish the more ample cause for.acknowledgment. In the 
history of banking it will always be on record that the 
rapid,and solid. growth of the German Bank is in:a large 
measure due to the discretion: and skill of Herr von 
Dechend. ‘The staff of the Bank includes 1,392 officials, 
taking those of the higher ranks into the account, against 
1,092 in 1876, the first:year after the Bank was started. 

_ ‘The growth ofthe transactions is shown by the follow- 
ing figures, in milliard marks :-— 


1688-1887, (1866, 1685. 1804/1877 1876, 
Total transactions ...........:./84.34'79.84'76.56'73.20'71.60157.54 136.68 
Daily liabilities... — 63/27.02.16.71 
Dividends to shareholders ...| "5/40 dad 5. 608 * Fad é42 




















The average amount ofthe dividends paid since 1876 is 
6°08 per cent. Taking the market value of the bank shares 
at 130, the shareholders are recipients of an annual rate of 
















@lways. given the e to. such gold as is not , likely 
| to 


interest of 4°68 per cent. on their investments. 

The daily linbilities, and the note circulation must be 
covered by a sufficient reserve. “The latter was highest on 
August 31, amounting to'75:39 per cent. of the liabilities, 
and on December 31, 1888, amounted ‘to 63°28 per cent. It 
is — ak ee da nie d 
on Deo 31, » Was only 31°46 per cent. of the 
liabilities, and that of the Bank of France 64°73 per cent, 
Moreover, of the. metal stock of :the Bank of France only 
45°01 per cent. was in gold, ‘whereas the German Bank at 
the close of 1888 held about 70 per cent. in gold. 

With regard to the purchases of gold, the Bark’ has 
re-exported in case the exchanges should 


an unfavourable course. It appears that since 1886 
itttameancdt tan Te 


i 
a 


marks-to ‘be ‘divided .among +40;000 -bank shares, which | These 


1885, a metal stock ‘of 618.241,000 marks, of 


a —* n 
i amount of loans ~granted ‘during ‘the year was |sper cent. consisted of silver. 
| 798.500,850 marks, and of loans repaid, 700,427,120 


a ———————= 


ATE TRIA. 


“The:prices of almost all the securities most in 


: —— —— a manner which cannot 

| cause i ‘the Rerttes have improved. ‘The shares 

of moat banks and rz —— 6 On ‘the 
nion, 


— the prices of the shares of Baik 
Hungarian ‘Bank, Credi 


more or 


pected, being 14°50f, instead of 15 ‘florins. 


carried ‘to the new account. <A. + number 


— bought by home capitalists. 
¥ t 


slightly embarrassed at first. 


tures, due on the 1st March was 22,700,000f1. 


make a 


be reduced by the forthcoming wool market. 
with.a view to forming a ring. 


Government for an increase of its subvention. 





 Soetbeer’s estimate the Batik ald on Deveisber $1 


———— 


—— 
Banit roosivod in order to present them for payment “tts eteck amounted to 858,474,000 marks—an increase $f 


Binee ‘its foundation the Imperial Bank has, in fdfi-| 
went ofthe ‘stipulation of ‘the Bank ‘Law, paid 
The~wverage investerent in loans was 52,026,000 marks |*the Jmperial Preasury-eut of its-profits 24,680,424 «x 
1887, 51,107,000 marks); highest, 93,074,000 —_ on, }or 1;898,494 marks per-year. 
Deco 1 on Angust23. 


‘Vrewwa,’ March 4. 


ungarian Bank, Creditanstalt, Danube Navigation Com- 
pany, Galician Carl Ludwig Railway, Austro-H 
Biates, Railwny’ have all T 
; vise was need by the Prague Iron Wi 
4s , Which rose ‘from ‘327. to 345‘florins. “The shares. 
the Austro-Hungarian ‘Creditanstalt sank from 313 ; 
308, because the dividend was lower ‘than had been ex 


The 
expectations were altogether po gee because in oa 
years the Creditanstalt paid only 13fl, but because its! 
shares are the leading ,speculative securities, investors ard 
very sensitive in d to fluctuations in the receipts. 
are supposed to have amounted to 4,317,000fi, of 
which ‘447; go to the reserve fund, and 109,000f are’ 


were sold by ‘telegraphic order of foreign investors, and 


} 

an important innovation was introduced ani} 
Change here. A monthly and bi-monthly settling-day was, 
established for the six most important of Austrmn}} 
securities, among which are numbered the shares of the 
Creditanstalt, of the Austro-Hungarian States Railway 
Company, the Southern Railway (Lombardo), the Elbe- 
valley Railway, and the Carl Ludwig Railway. The change 
was effected without causing any interruption of business, 
only the very small stock-jobbers, who lack capital, feeling 


e amount of interest from Rente, bonds, and deben- 


In the Austrian Reichsrath a motion was dial 
proposing the establishment of workmen’s chambers after’ 
the system of commercial chambers. An amendment is 
added, according to which these corporations would possess |} 
political rights, and would be authorised to elect eight: 
members for the Lower House of Parliament. ‘The motion| 
was remitted to a commission, whieh will examine it and 


report. 4 
The last report of the Austro-Hungarian Bank shows 
that the circulation of notes increased by 5,150,000f, being 
373,685,000 in all; coin and bullion mereased by 
102,000f, being 234,795,000f1 in all ; discounts inereased | 
by 1,752,000f, being 120,972,000f1 in all. Although ‘this: 
report is very favourable indeed, it cannot be compared to, 
the state of the German Reichsbank, whose coin and) 
bullion is 43 million marks greater than the circulation of 
notes. All this abundance of ready money will no doubt 


The Austrian ‘sugar refiners have held a meeting in 
é 
nthe Gloyd Steamship Company intends to esk the 


to the last contracts, the Hungarian and Austrian — 
ments had granted to the Lloyd Company a subvention of 
1,300,000f for the Mediterranean service, 742,930fi for the 
service to India, including 310,000f1 for the taxes of the 
Suez Canal, and 119,700f1 for the Brazilian line—or a total 
amount of 2,1'62,630fi, or '125,608f1 more than had been 
granted in theeontracts which terminated June 30, 1888. 


request 


| 


leas. 





of shares! 
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;| The Austrian Minister of Commeros “has addressed: i 





— 


— 







































rged to increase their rolling-stock, — it 
insufficient for the present traffic. 
‘The Austrian Finance Minister has published’a hint that’ 
last day for the. exchange ot the old 50-gulden State. 
otes against the new — the 31st of May, 1889, 
A syndicate, at the head..of which are the. 
g. Bleichreeder, at Berlin, has concluded a contract with: 








of sugar factories in Hungary by ‘means. of a é 
pint-stock company. This company isto: have its —— 

Budapest, and. a capital. of three million florins; The: 
first refineries are to be erected at Zemphis and. 


t. 
' Favourable reports are being received with to the 





—* of £1,240 over the corresponding 








The production of. petroleum in Galicia ‘is increasing 
year. The output of 1,141,000 double.cwtasin 1887 
been: increased to 1,570,000 double cwts: in’ 1888: 
rts maintain that the area of petroleum wells: in 
icia is as. large as that: of Pennsylvania, : 


wm end 


Correspondence: 


OTAGO HARBOUR BOARD. 


TO THE EDITOR OF THE ECONOMIST. 
Sim,—The attention of the Otago She Harbour 
has been called to an article whic * in your 
of November 3 last, in which your Wellington corre+ 
ndent states, “ It is ramoured that the Dunedin Harbour 
may not be able to meet its engagements;” &c., and 
as a natural sequence a vey serious fall in the value of the 
Board’s debentures took’ place in the London market. If 
_ a rumour had any existence at all, it must have’ been 
but the —* outcome of a few jaundiced, self-interested 
individuals, or mayhap the opinion of one “‘ whose’wish was 
father to the thought.” ere are individuals in this 
world, unfortunately, who can never see any good in any- 
ing unless it ministers to their own —— and self. 
t. Granted even that there had been: such a rumour, 
urely before giving credence to it by — it, the 
uty of your correspondent to himself, to you, and to the 
ublic was to ascertain facts, which in the ease of the 
bour Board were easily obtainable. He would have 
found then that there was no foundation for such a rumour, 
and that on this, as on many other occasions, the Dame, 
instigated by provincial or other jealousies, had been proved 
a ying Jade. 

_ Ihave pleasure in forwarding a copy of a minute* on the 
subject of finance submitted by me to the Board’s Finance 
Committee in July previous to the November article being 
published ; in fact, as soon as there was sufficient evidence 
that: on account of the depression in trade there was a 
Probability of a deficiency in revenue. As that document 
‘was not prepared for you, or, indeed, for publication at all, 
it. will perhaps: carry more weight with it than if I were 
how entering upon any wt defence of the Board’s 
‘position, or 8 quoting an array of figures to show how 
utterly groundless and reckless the statement of your 

\Wellington writer was. Why, before the article ap 
there was a draft for the January coupons on its way to 
London! I may add that the result. of the policy 
indicated in that memorandum and adopted by the 
‘Board has been a considerable. increase to revenue, and 
that the year closed with a net balance at credit of 
£13,331. During the last quarter there was an increase 
‘of £4,000 over each of the two previous quarters, and an 
quarter of last 
ear. At the same time the —— has been largely 


— — — Se 





















y Hungarian Minister of Finance for the creation of a | 


ent exhibition of —* of the Austro-Hungarian |: 
industry.at Sophiay.which had been set on foot, a.| 
. More-than a thousand transactions: have taken|' 
amounting in the aggregate to nearly one million of: 


which there are over 40. acres.of 


of the. harbour i City. 





Both of these.areas will. prove: 


as. the colo 
| colony progresses... 


if : 
é 
3 


— xrevonus of I 


that revenue is derived from..rentals, of) 
which. some, of the most ‘hamdsome.and, 


cent.). and..interest, and.chargea., 
last 14. years to. date.out! of revenue.. commeneing. | 
with a reyenue in 1875 of £8,000 and a rent: roll,, nil,they 
contributes £8,0C0, with, I have already stated, 40 acres 
available for lease. In to commercial ad 


was 8 to 9 feet, now they, are berthed, drawing, 19ft. 6in. 
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1s. to: meet all engagements:. One-fourth.. . va 


have respectively reached £40,000, of which the latter | | 


| 
the draught. of vessels-that could reach Dunedin im‘ 1875 | 





Irrespective of thesaving — &c., in twice handling 


over and above’ the whole revenue deti 
Board. I trust [ haveniowssidenough todissipatethe 
trace of suspicion in ‘to the, Board’s positi 
show how gross the libel. was: The Board ises 
you no doubt published your: correspondent’s I 
good faith, but would 
publish also this refa 
such damaging statements, so unfounded, shculd be so 
recklessly made, as the evil. results of them, do not fall’ upo 
the Board, but upon the whole colony. The Board + : 
it to be understood that —— — lies in the 
fact that many of itsdebenture-holders have been terrorised 
does not stand second to any investment in the. colony,— | 
Your obedient servant, Joun Grirrms, Secretary. 
Otago Harbour Board Office, Dunedin, 
January 22nd, 1889. s 
P.S.—To make my meaning quite'plain, I would explain 
that the Otago Harbour B has jurisdiction and: rating’ 
powers over the whole: of the chief es 
sheet of water eighteen miles in‘length. Half way up this 
estuary is the chief southern port for ocean steamers,. Port 
Chalmers, a town of 2,300 inhabitants; and at the apex- is’ 
the City of Dunedin, to which’ ships drawing 19ft..6im. water 
and.all the inter-colonial steamers. come-——a- eity: of 46,000, 
inhabitants. 





FOUNDERS’ SHARES. 


TO THE EDITOR. OF THE ECONOMIST. 


which his last letter mainly refers, | 

I had called attention to the fact that founders’ shares 
offer a strong temptation to directors — them to 
overvalue assets, because Be: doing they can put money, 
into their own pockets. Johnston replied in a letter, 
of which he now says, “my chief aim ......... was to 
suggest that temptation was not an attribute peculiar to 
the holder of founders’ shares,” We have here an indica~ 
tion of the confusion of mind in. which your correspc 


> * 


writes. He thinks temptation is an “attribute " of one 


~ 







ferring to the subject that 


oods, there’ is’ saved to the in railway or i ter. : 
eights a sum equal to —— of ‘he é nd | 
wor y 







into parting with their debentures, the security of which |} 


y of Otago—ai'|| 


Sim,—Mr Johnston has not, I think, improved his: posi- 
tion. Permit me to remind your readers of the point to | 


— — — 


oe 
who is tempted, and not of the —— — 














uced, the main works of the Board having been brought. | And it is no mere slip, for he goes.on to sa “T distinet 
aclose. During the last month £800 per — pointed out direction im. whieh I think ca 

} added to the rent ‘roll, and.as trade is improving houlc , being,. a8 ' 
* "This minute: states that owing to the shrinkage of revenues ‘ : 

the. of'a. de of £3,000, it:had-become- neaessazy:. 
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tion is still the attribute of the tempted ones. As 
my former illustration has missed its mark, let me 


NEW LOANS AND NEW COMPANIES ~ 



































: The new issues of the current year, exclusive of vendors’ 
= another. ao ett ae —* aoe shares, &c., have been as follows :— 

there | ’ First 
would he regard expulsion of his scholars in the light Capital Payment = Further 
of a tion against their yielding to the tempta- cnet —— 
tion offered by the load of mpe apples? Would he ——— Settles... 49,679,066 
— eth Aiadined in —— vase Arg Bainburgh Investment ‘Trust (I.) £10 8* wiles 
remove the apple-tree is bent on getting rid of his | pito"s'y'Detenture 
scholars I have no objection, so long as he lets the — — Colombia ec),éidhares 655000 $2500 8 
tree go along with them. In other words, if he will allow | se 200000 ...... 120,000 ..... 80,000 f 
that the wr ete eee shares by directors should be — 13,125 
er ie waa are 7 — i 5 90000 45,000 ...... 45,000 

1 Of @ ow directors. ——— — — 

I pass over the curious substitution in your correspon- £1'500,000 at 108 percent. <n... 810000 ...... 160000... 000 
dent's letter of ~ * PY; futility ” for my —— Komati - ie - shares oe BE 17,500 ...... 17,500 
since it may possi y a printer's error ; wi ⏑ — 000 ...... 18,000 ...... 12,000 
however, to the almost contemptuous fashion in which he | Hokecsnds fadia Semsice Tobacco —— * 

retends to my second thrust, merely ejaculating — Gonteal aliwag’ 6 pov Gams. 82,000 ...... 41,000 ...... 41,000 
‘ingenious! ” I will simply say that I leave it to you, Sir, o,bonds for 21,442,000 at 108 per Cent. 1,486,260, .... S500, 1,125,760 
as Yor shud say whether or not m a was —— Randt Coal Mining, &. (L. gis shares. 934 |... S250 BR 
” Saber *— * ———— for £50,000 at 98 per CEM eserves renee 49,000 ...... 25,000 ...... 24,000 

: : Total for WeeK...c.sce-scsessesevsse oo 3,345,604 
Total subscribed to date in— a Total subscribed for year— 
TO THE EDITOR OF THE ECONOMIST. — BRA | I. 388 
1885. 10,943,000 | 1884 108,031,000 
Sim,—Your correspondent, “ A Trustee,” writes to com- 


plain that the Trustee Act of last year failed to pass in its 
original condition, i.¢., with rte? to invest in Colonial 
stock, Preference stock of selected railways, &c. As he 
says that his grievance “‘is a direct consequence of Mr 
Goschen’s Coercion Act,” I suppose that he is one of the 
victims whose incomes have been diminished by reduction 
of the interest on Consols. Will not the Chancery Order of 
November last give him relief? It seems to me to put 
trustees in a better condition, as to investments, than they 
have ever been in before. By Section 27 of the Conversion 
Act, it is stated, “ When any stock, converted or exchanged 
by virtue of this Act into new stock, is held by a trustee, 
such trustee shall be at liberty to sell the same, and to 
invest the proceeds arising from such sale in any of the 
securities for the time being authorised for the investment 
of cash under the control of the High Court, notwith- 


standing anything to the contrary contained in the instru- 
ment creating the trust.” 


By the Chancery Order, it is provided, “Cash under 
the control of, or re he to, the order of the Court, may 
be invested in the following securities, namely (inter alia) : 
Preference stocks of railways in Great Britain or Ireland 
having for ten years next before the date of investment 
paid a dividend on Ordinary stock or shares.” 


When the Trustee Bill was discussed on December 19, it 
was assumed that this Order had made the loss of Clause 9 
of the Bill quite unimportant, except in the case of colonial 
stock. ‘The reason for this was, I think, clear ; even if the 
Conversion Act does not apply, by 23 and 24 Vic. c. 38, 
sec. 11, “It shall be lawful for trustees having power to 
invest their trust funds upon Government securities, or 
upon ——— stock funds and securities, or any of 

em, to invest such trust funds or any part thereof, in any 
of the stocks, funds, or securities, in or upon which, by 
such general order (as mentioned in the preceding section 
of the Act), cash under the control of the Court may from 
time to time be invested.” The great importance which the 
Order of November last has given to the last-mentioned 
Act of Parliament, has not, I think, been full appreciated, 
and it would seem clear that the complaint of “A 
Trustee” that suitors in the Chancery Division are unduly 
favoured, does not seem to be well grounded. Trustees of 
all kinds may obtain such small comfort as they may feel 
in selling Government stock and investing the money in 
high-class railway preference stock ; by so doing they will 
gain for their be iaries about eight shillings per cent. per 
annum, and will save ves against “ the dark hour 
coming on, when 2% per cent. shall be the rate of interest 
paid to the nation’s creditors. No doubt information on 
this subject would assist others besides 'your correspondent. 
—_ am, your obedient servant, —— 





We have received the following prospectuses :— 


Buenos Ayres Metropolitan Tramways Company (L. ).— 
Issue of £200,000, in 7 per cent. £5 cumulative preference 
shares. Interest at 7 cent. per annum will be paid 
until March 31, 1890, when the lines are under contract to 
be completed by the contractors. ‘The company has been 
formed for taking over the concession and constructing 
and working an important system of tramways, about 26 
miles in length, for the transport of both passengers and 
merchandise in the city of Buenos Ayres, the capital of the 
Argentine Republic. The concesssion has been granted by 
the municipality, in consequence of the rapid increase of 
the population and extension of the city, which has more 
than doubled since the year 1872, when the last important 
tramway—from Buenos Ayres to Belgrano—was built. 

Dixon and Cardus (L.)—Capital, £50,000, in £1 shares, 
of which 35,000 are offered for subscription. The company 
has been formed to acquire the business of Dixon and 
Cardus, oil cake, oil, artificial manure manufacturers, and |} 

hosphate grinders, Northam, Southampton. The business 
os been established over fifty years, and it is stated to be 
the only mill where linseed wl cotton cakes are manufac- 
tured nearer than London in the North, Dover in the East, 
and Bristol in the West. The books, since 1875, are said } 
to show an average profit of £3,450 per annum, which is 
equivalent toa dividend of nearly 10 per cent. on the 
amount of capital proposed to be issued. The price to be 

id by the company is £11,500 in cash, and the vendor 


undertaken to pay all expenses up to and including 
allotment. 


International Investment Trust(L. ).—Capital,£2,000,000 
in £10 shares, of which £1,000,000 has been issued. Issue 
of £1,000,000 in Four per Cent. Perpetual Debenture 
Stock, of which £500,000 is now offered at 102 per cent. 

Randt Coal Mining and Land Company (L.).—Capital, 
£140,000, in £1 shares. Issue of 93,334 shares. The 
company has been formed to acquire the property known 
as Van Dyks Drift, situated eighteen miles South-West of 
Middleburg, and equidistant from Pretoria and Johannes- 
burg, the township of the Witwatersrand gold fields. The 
property covers an area of about 6,700 English acres, and 
contains, it is said, valuable seams of coal. The price has 


been fixed by the vendors at £80,000, payable £33,334 in 
cash, and the balance in fully paid shares. 


Temiscouata Railway 5 per Cent. Mortgage Bonds.— 
Messrs Armstrong and Co. invite subscriptions for £50,000 
of the above bonds, at 98 cent., including coupon [ 
attached for six months’ interest due July ist next. 
The interest, it is stated, is absolutely and unconditionally 
guaranteed (irrespective of the earnings of the railway) by 
the Government of the Province of Quebec for 10 years 
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from July 1, 1888. The princiy 


ings at 105, or by purchase in the op. cet at 
scan of the trustees for the boudholias nent 
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PUBLIC INCOME AND EXPENDITURE, : 


are the receipts on account of reven 
April 1 and Marek 2, * and deine the 
Wi 


Tue following 
between 
week end 


* the corresponding 









































Balance on ist A’ 
Bank of England .. ....... ae 
Penk of Ireland. 
Customs 
Excise Pee ene eee nares eeetereseeesees ae 
leet fax and House Duty —F 000 
a ae 
— 
Interest on Purchase Money * 
of Suez 
Sardinian nil. 
Miscellaneous 13,027 
Revenue .., --se-| 86,827,000] 79,892,178) 81,768,784) "1,806,046, 1,088,027 
including Ba lance ...... 718,89: 
OTHER RECEIPTS. 87,580,280 ” . 
Advances re — 
MOS HRs ——— 7872 755,349 
Local Loans RB. .secesereee 4,685) 1,510,790 
Bills, more issued than paid off 949,000) —* 
OR ESS | 80,254,807, 89,985,030 
* Exclusive of transters amoun to £1,250,000 in of Probate Duty 
which have been made to the Local Taxation Account. 


The expenditure during the same period amounted to 
£76,402,916 as compared with £78,135,517 in the corre- 
sponding period of last year, the issues during the week 
being £1,361,398. The balances in the Bank of England 
and the Bank of Ireland amount to £6,748,577, as against 
£6,244,929 iast week, and £8,853,730 a year ago. 








The Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET. 
































BANK OF ENGLAND. st dest 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32for| Weeks Stock Exchange | Consol Pay Days, |" Fourths” of the 
the Week ending vn Wednesday, March 6, 1889. Ending. Sota, Pay Days. ne M 
Date. £ Date. £ Date. £ 
— DEPARTHERS. £ mi. —— 1094, ‘Sep. - 48,919, a — * 4 22,690, 
26 oneeee ’ , 26,414, 
i. ] 1889 Oct. 12| 54,270, |\June 1{ 29,899, June 4) 20,832, 
tema vee SARS Other ecarils .- “Bteegon Hate, St ae) am ta Si 
Gold coin & bullion 20,965,910 16 ......| 168,185, 29| 51,766, (Sept. 3| 22,552, 4| 18,846, 
ilver bullion ......... did eae 188,917; |Dec. 13) 45,829, 3| 25,706, Oct. 4) 22,128, 
8 * 
——— ———— J— 150,568, | 28 48,704, |Nov. 2 * Nov, 8 31/008 
37,165,910 37,165,910 | Fe. ~--~| io7'e00" \gan. 16] 61,647, | 1880, 1689, 
ANKING DEPARTMENT 20 wu] 1O0RGE. | —— 
JO TE ae 085, |Feb. , |Fe 
. * £ Mar, Sage 189,195, «98 87.888, (Mar. 1| 84,37, (Mar, 4| 27,360, 
Proprietors’capital... 14,553,000 | Government securi- Total, 1889...| 1,582,601 245,539 97,029, 89,185, 
—— “er Cccccccces . —XR 3 ,778,401 0 —* — PITT Tritt yoy : 1345419 213,672 78,048, 4 65,518, 
c deposits*...... 10,467,154 | Other securities ...... 639, , + 20,667 
Other deposits... 23,950,885 | Notes.........sessessse: 13,774,845 | Incoreo. } {+ 207.88 + iat tBiy| = fale 
en-day and other Gold and silver coin 1,042,161 | Gross total 2352, 1,252,465, 332,470,| ... 4 272,001 
bills FO eee rereeescecese 206,547 — pit Corr 097, ae * 45,842, Ry 198, we — 
52,955,987 52,955,987 | Ine. or, Deo. |+886280) EME). Eig | ~ |S eg 
* Incl { National Debt, and 
uding Exchequer Saving® Bs Banks, Commissioners o D — — 
Dated March 7, 1889. F. MAY, Chief Cashier. The following is the Manchester Bankers’ Clearing :— 
FRIDAY NIGHT. ao, ‘Years.— —— 
The preceding accounts, compared with those of last week J 7 
exhibit :— Total... 186)472,090 serevrsee 127,288,170 
— agg = Increase in 1887....1.-A9188 929 = T2percem, · 
—— ee 1889 1888, 
— (exoluding Bank post pills)... 848,000 erin rg | * 
—— is Sl.... a Hight weeks ended Feb. 28 es — 7 
Other securities * 856,861 * aes o eek —— — — 
Bullion ..... 280,249 —— om eh all ee “ 
nar nie — Increase in 1880 ...0-v.se-n- ASOOREES = 18°1% 
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The 
both 
Date, | Coin 
Bullion. 
£ 
Dec, 12 —— 
33,000 . in 
19,366,1 94,000 in 
20,4 yo in| 2 31.90 
6 15000 out sui 
514,000 — 
ui + 
812,000 in! 28°901008 
is our usual table, affor 
the Bank Rate of Discoun 
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a 

Pride of silver per oz ... wa 43 ane 

Average price of wheat... 82s Od oe $d 20s. 7d 

Exchange on short ote 25.274 — 32}. 25.32) - 874 
= short ove 3 bes 12. * | | 12.1 23 
— Hamburg (3 mths ede 20.56 - 20.48 - | - 62 

Olearing-house return ... 126,043,100 ' 94,823,000'1 183,289,000 |189,195,000 

* New 23 per cents.—Goschens. 


The amount of the “other d ts,” com with the “other 
securities,” showed in 1879, an excess of £5,636,724; in 1886, an 
excess of £2,002,136; in 1887, an excess of £2,018,816 ; and in 1888 
an excess of £1,472,043. In 1889, there isan excess of £311,765. 

In 1886, the market was quite featureless. 

In 1887, the Bank rate was reduced from 4 to 34 per cent. The 
stock markets were firmer. 

In 1888 the money market was quiet and featureless. The Stock 
—— ruled dull, in consequence of the Emperor of Germany's 

eath, 


The following figures from the official returns show the amount 
* and cheques — at * — *5 —— since —* 
inning of the year. Special days are given separately, togot 

with the total — or decrease to date in ——— 
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Disceunt-end advances ... 
LiaBiléTiRg. ; 
Circulation .— 36,854,000 35,682,000: + 515,000! + 1,687,000: 
NETHERLANDS BANK. 
Main. 2, | Feb. 93)| Mari 
teen’ | anes — ms 
AssETS. £ oa * 
in and bullion—Goki..| 5,108,00e 4,459,000 +4- 
— Silver...| 7,198,000, 7,269,000 8,274,000 | - 
Discount and advaniees..| 7/662,000| *5* 7,497,000| - 
LiaBILiTiRa. | 
Notes in circulation seve 17,195,000) 27,294,000 16,668,000  - 
Depe -.....0.ssseemeveret 1,255,000 * 2,071,000 |= 
NATIONAL BANK OF BELGIUM. 








Feb. 2, Feb. 21,- Mar. 1, { 
1889.. 1889. | 1858, {Last Week Last Year 














Average rate 
months’ bills, 


— THE ECONOMIST.» 


£1,190,000. 


‘| £99 7s 5d and above will 


Tenders for bills 


| The market has continued to borrow of the, Bank, the : 
“other” securities exhibiting an increase of £857,000, but || _ 
the bulk of the other money so obtained has been added. to || 
the “other” deposits. ___ ————— 
The tenders for £2,350,000 Treasury bills, which were 
‘opened on Monday at the Bank of England, were allotted as 
follows, viz. :—In_.bills at three: months, £1,160,000 ; at: six |}. 
hree months at |/. 
receive in full, and for bills at six |} 
months at £98 15s 2d about 96 per cent., and above in full, 
_ om : three months’ bills, £2 8s 5d ; six |) 
2 88 3d. 


at t 


ier at 42 r Oz. 
* —S——— sold the following drafts on Wednes- 
a oe 
2- 


18,88,63,206rs had been sold, realising £12,880,197. 


pany have approved hem: 
‘| ness with that of the Birmingham and. Midland Bank; }} 


| sett. 


The silver market. has. been quiet, and bars close a shade 


22 · 





*«44 


222626 · · 





On Thursday for on Calcutta were also sold at 1s 44d per rupee, | 
Between April 1. and March 5 remittances amounting to. 


The shareholders of the Cov Union Banking Com- 
a pecans fusion of ral busi- 


Limited. 
Anagreement has been approved. for the transfer of the 
iness of the Staffordshire Joint-Stock Bank to the Bir- 
mingham Banking Company, the terms of purchase bein 
fed by a valuation of the assets of the Staffordshire 
Mr Robert Warner states that he has formed the business 
hitherto carried on in his own name at. Brook’s Wha 
Lyon’s Wharf, and Globe-yard Warehouses into a limi 
company, under the name of Robert Warner and Company, 
Limited. This alteration involves no — in the manage- 
ment of the business, as he retains the bulk of the shares 
and is the chairman of the company, of which Mr H. T. 





























Converting the reiche mark at 1s the Ausiran florin at 2s; the Dutch florin 
at ts 8d; and the franc,lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 

Discount AND Loan Market.—The money market has 
not undergone much change in appearance during the past 
week. In the discount market business has not been very 
active, and rates close, if anything, a shade easier, at 28 per 
cent. for the best three months’ bank paper. The loan 
market, however, has shown a good deal of activity, and 
rates have ruled firm, 3 per cent. being often required during 
the week for money over the day. As regards the outlook, 
it is difficult.to speak with any degree of certainty, but, as 
we point out elsewhere, there is now little prospect of money 
becoming cheaper, except perhaps for a very brief period 
after the turn of. the quarter. Evidently a good deal of 
apprehension has. been caused in Paris by the run upon the 
Comptoir d’Escompte, and the people at that centre will, 
therefore, bedesirous of strengthening their position. 

The return ofthe Bank of England shows that the 
influx of gold from abroad has heen offset by an 
increase-in the note circulation, and hence the reserve shows 








BA tis “| 8 £ | Moore and Mr T. Wickham-Jones, who have for the past 12 
Disgounte, dre. .......0reccc}22106,000, 11,745,000, 12,015,000 + 450,000 + —32 years signed per procuration, are directors. . 
— l sane od 2 ones * — eid We subjoin our usual —— quotations for paper having 

’ 0 j ’ Pg '+ 14,000 i i i i 
Theposlts — | 247,000 2°283,000  2'837,000°+ 179,000 — 420,000: —J periods to run, and s comperison with previous 
BANK OF SPAIN. ™ 
Tae | rime’ — FS | Bank Bills. | Trade Bills. * 
Colm and bullion .........+} 134027,000 12,772,000) 12,765,000/+ 255,000; Es '8 Months.¢ Months. 6 Months.'3 Months.}¢ Months./6 Months: 
—— — advances... — ee] 36,929,000 + 317,000) + 2,016,000 | gee % x | % | % % 
Ciroulation.........-cececsses: | 28,362,000 28,711,000, 24,588,000 - 349,00C|+-8,894,000 | Dec. 14... 4h = 4h 4 4h 5 | 4h OB} 4h 5 
OEE Serscess<eenieeniesonad 16,084,000 16,781,000] 15,867,000, - 97,000 + 817,000 <1... a 5} a : - ie Be ee a 
NEW YORK ASSOCIATED BANKS. Jail. Bt 9 3 3 a 5 
Mar. 2, , Feb. 23,; Mar. 3. 1... 4 ¢ s 
— "| 1888. ‘Last Week| Last Year. an a - oe. peers 4 ; 
Sisco vsesescsaneeses| 17,268,000) 18,000,000' 15;080,000'- 740,000! + 2,200,000 | Feb- 1. ee 3 | 2% 2 ls atl 4 | 2 
Legal tender ...c0-.c.s0-0s0- 7,100,000) 7,060,000 6,860,000'+ — 40,000 + "740,000 A ge - % BR She Rs: ht 
Loans and discounts .... — 81,800,000, 78,500,000 ++ $00,000) + 9,100,000 ab be ; |e | de abl Se Set 
Chroulation........csseiecseveee | 360,000} $80,000 1,520,000 - 20,000 - 660000 | Mar. 1... 2) 23 2 2 , 3 | 3 3) 3 3) 8 
Netdeposits 1... ....c.cs0s | 87,620,000; 87,660,000, 75,500,000, - 40,000 12,120,000 &...' 2 34 2 2 a i: a ee ee 
Reserve (Specie & Notes)’ 24,360,000 25,060,000: 21,420,000 - 700,000 + 2,940,000] .« 
Legal Reserve — | 21;905,000) 21,915,000) 18,875,000 — 10,000 000 These rates range trom those current en the very best paper to those paid on 
— actual seutere,! Sasson! Siesoee! 254k 000 - 600:000 * *9¢.000 | bills tor which Bank rate is usually required. 





























The rates allowed on deposits by the joint-stock banks and 
discount-houses are as follows :— 


Private and joint-stock banks at notice .....,..........+. 14 per cent. 
Discount houses at call ...................+ —— — 2 per cent. 
Do at seven and fourteen days’ notice ......... 2} per cent. 


The discount quotations current in the chief continental cities are 
as under :— 





Bank oO 

fate ante Rate wate 
Paris ......... 3 Feb. 7, ’89}24 | Vienna......... 4 Jan.,23'89]34 
Berlin ......... 3 Jan. 31,’89}14 | Genoa ......... 54 Dec. 86) 44 
Hamburg ... 3 1 St Petersbrg. 6 Sept.,’88) 52 
Frankfort ... 3 18 | Madrid ...... 4 
Amsterdam.. 24 May 29,’85]2 | Lisbon ......... 5 April ’86] 
Brussels ...... 34 Feb. 9,’89} 34-34 | Copenhagen... 3 3 


At other centres the latest recorded quotations are :— 


Discounts. Overdraft. 


New York (call money) {, — — 7 to8......8 





Ditto (endorsed bills)... 5to54, Sydney. ......... 7 
Calcutta, Bank min. ... 12 * Adelaide — 
Bonk min,......12 | 











a slight loss, the total being £14,817,000, or 427 per cent. of | 2. p. mille for us; | 20.52—6 per mille for us. ' 
H the liabilities. The increase in the public deposits is slight. eo a us 30.586 p, mille-nguet-an: 4827—8p. mille 





























: German inet nie — 
cube wessind* } 94.894 or 54 per milleforus. 

}| “* The Bank of France charges 
above is not the realexchange. 

| MEETINGS. , 

|| {he following mectings are to be held during the ensuing week +— 





























at 11 


14/106 Fenshurch street, at 1 
13\Queen Victoria street, at 3! 
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Tur Stock Marxers.—In the early part of the week: 











|| almost a buoyant feeling prevailed ; but on Thursdayva 
decline set in, and prices close flat, although above their: 
worst. The causes for this change were the abdication ofthe ' 
Servian throne by King Milan, and the downfall of ‘the 
French Copper Syndicate. The former is undoubtedly a’ 
|| Serious event, not so much in itself, but because of ‘its pro- 
bable consequences. The King’s abdication gives the 
Radical pro-Russian party complete ascendency, and by thus 
giving a great shock to Austrian influence, renders it 
probable that the friendly relations between Austria and 
Russia may be impaired. The collapse of the Copper Syndi- 
|| cate is also an event of much importance, for it is now 
evident that the Comptoir d’Escompte is involved to a 
serious extent. It is true, the Bank of France has made 
an advance of £4,000,000 to the Comptoir, ; but, as we 
point out elsewhere, the Comptoir’s guarantees to the 
copper-producing companies are a source of much weakness. 
Foreign securities have, of course, fallen heavily, but 
although Home and American railway issues, &c., are 
lower, no serious loss is to be noted. 


Consots, &c.—The Funds have been quiet and dull, the 
Sterling stocks have also been inactive, but while the 34 per 
¢ per cent. In Home Corporation ‘stocks and Colonial 


Government bonds there has been nothing doing, and 

quotations are almost nominal. 
- J F 
* EE 











Come | Prices — =~ 
Fr | Sat. | Mon, | Tues. | Wed. Thurs. | day. 


101100}. 1 1 11 11005 12 
$0} aot too, anptoo} — 
102 
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‘Forzicn Goverymest Securtrres.—In the early part of 
the week the market had.a firm tone, but it closes weak, 
‘owing partly to the abdication of the King of Servia, which 
|| Paises fears of difficulties between Austria and’ Russia ; but 
'j] Mainly to the difficulties of the French Copper Syndicate, 
“which has deeply involved the Comptoir d’Escompte.. Egyp- | 
tian issues, including the ‘Tribute Gssues, all “of-which have 
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«premium on. gold,so:thasthe | 


‘Subjoined are thevlatest closing prices vf the moreimpor- | 
| tant issueses compared with 


‘Btscet Hotel, at 1¢ |: 


|| prices bad a firm tendency ; indeed, in some directions |‘Ummuay 6 XU 


2} per Cents. closing } per cent. down on the week. India | 


Caledonian 
Cents. are a fraction higher, the’3 per Cents. mark a fall of Guent Eaatorn 
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‘gave «to! 
‘some extent upon the declaration ‘of the Caledonian 
‘dend, at the-rate of 5} per ‘cent., which was} per cent. 
less than had been: expected. ‘A rally then took placeupon 
the publication of ‘the weekly traffic returns, which showed, 
very encouraging results, but at the close a flat tone :pre-) 
ails, owing to the unsettled condition ‘of affairs in’ 

and in the East. On the week Caledonian have fallen ‘1}} 
‘per ‘cent., and the final price is but little above ‘the: worst; 
point- North British have -also fallen sharply, since it ds, 
feared that the dividend to be declared next:week may prove! 
less satisfactory than was expected a short time ago 
Amongst the Southern lines, Chatham issues close. 





firm at’ 


an advance, the 44 per Cent. Preference being especially 
firm, but South-Eastern “A” and Brighton “A” close! 
lower. In the “heavy” stocks business has been restricted,| 
and prices close dull, at a fall of # to 1 per cent. Great! 
Eastern have continued in good demand, and leave off 
decidedly firm, at an advance of about 1 percent. Sheffield 
issues have remained steady. In Taff Vale a fall of 10 
per cent, is recorded. 
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The following are the latest: closing prices, &c., 
leading Ordinary stocks :— 


with the increase or decrease in receipts and the 
| tion as compared with ‘the ‘corresponding: we 
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ise 7,22 cent., the , 33, as i 
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of £6,100 on the lines is equal to 4-9 per cent., on 
a, i é 


The show on the English and Irish lines an 
































increase o Sdipes; daukGolOr ntsc al dsemaren 
lines an increase of serve gm to 4°07 per cent., as compared 
with the period of 1888, 
jHall-Year's 
Total. Total. 
| — —— 1880. ja 
Great Eastern foul Sn — 1,0564 
o90 cos cecsewesecesese ~ | 
Great Norther. .............<.ses0»s| 74,250) + 648,607'+ 32,905) 977 961 
Great Western... 2} asejssol+ 1 
Lancashire and Yorkshire 75,978\+ 655,822 + 612 
London and Brigh’ 34,128 + 2721) 800,304'+ 16,028) 476 | 467 
London, and Dover, 20,386 183,266 + 7,150) 1 180 
London and North-Western ...| 194,823/+ ayo 1,669,821 '+- 66,166) 1,87 
Tec ebro] Western ...| 47,807/+ 3. 429,529 + 20,501 
, Sheff., & Lincoln..| 36,143/4+ 38,006, 329,115.4 19,051) 28751 287 
Metropolitan ...............sssase) ~ 12,798)+ 723 113,991;+ 4,608 27 27 
Metropolitan District ..........;  7,000/+ 389 + yes 18 13 
SII ns ccatssssesisenesepesienaed 147,905] + 9,644) 1,282,282) + 5— 
——— 117,841/+ 9,914) 1,017,975' + 63,119) 1,578 | 1,577, 
North Staffordshire .............| 1 es 1 + S12 | ‘B12 
South-Hastern...........sccssssees 82881) 2167) 278,314)+10,108| 418| 418 
Inisu Lunas. 
Great Northern ·· 11,706/+ 744) 101,S74'4 4,530/ 487 | 487 
Great Southern and Western...|° 13,058|4 1,571) 1 + 6781; 
Midland Great Western ......... 7,764) ~ — 497; - 432 | © 482 
eta US RR, 1,048,100) + 70,586) 395205 7064 
Scorcn Lugs. X * pate bos 
— ——— 56,2664 2458 270,862/+ 11,572) 784) 
and South-Western ...| 20,818/4+ 606! 100,745/+ 2218) 847;| 847 
North British ..........+..ss+es-. 52,744)4 3,136) + 10,961) 1,026} 
— EE 129,898'4- 6,100! 632,407/+ 24,746) 2.1583] 2.152 











AMERICAN AND CaNapian RalLways.—Prices opened firm 
this week, and for a time, indeed, the market wore a stronger 
appearance than it had done for a long time; but at the 
close the tendency is weak,in sympathy with other securities, 
although the final prices are above the worst. Chicago 
Milwaukee and St Paul, which is a good deal over-sold, 
mark a rise of over $13. Louisville and Nashville have 
also advanced $1%, upon good traflics, coupled with a state- 
ment that the company is about to complete the remainder 
of its car-trust payments. Erie issues, which were at one 
time decidedly firm, leave off with a strong undertone, and 
at a fractional advance. Otherwise prices are generally the 
turn lower. In Canadian issues, Grand Trunk stocks have 
been rather neglected, but prices have remained fairly 
steady, owing to the satisfactory traffic returns, Canadian 
Pacific shares show a fall of $8. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 











7—Closing Prices.—, Rise up” 
Last Week. or Fall. Prices 
Ceatra] Pacific Shares 36 3. —“— — 4 
Chicago Mil. & St Paul, Com. Stock 63 <a) a. ao 
Denver and Rio Grande, Ord. 1 i — werd 
Ditto Preferred Shares ...............00 a eat ines 
Illinois Central Shares _..............c-s..0 1119124 - - ff oie 
Lake Shore and Michigan Sothrn.,Shrs. 106 j ._- ete 106f 
Louisville and Nashville,Com. eb _. ple + Ww .. 61 
- New York Central, Shares.................. lll — — uu 
New York, L. E.,& Western, Ord. Shrs. — Brie BO 
Di 43 Consol. Mort. ...... 1 . + 
WN. Y., Ontario, & W Reg. Shares 17§ ; i ieee 
N.Y. Pennsylvania, & Ohio,7 % Ist Mrt. : - + & «. 38 
Norfolk & Western, Preferred ............ 52; 3 ._- tow: 68 
Northern Pacific, r sososoteecsimet OS... % et Nii oe 
Ordinary Shares .. 4 — 24 
lvania R. K., $50 Shares. ......... c= -» 66} 
elphia & Reading, $50 Shares ... 24 } — we 8 
GRIER fon cdi hncessccete setts — 4 
Wahash, St Louis, &c., Preferred Shrs... 27 ramen <r bee eae we wes st 
Ditte 6 %, General Mortgage,Certs... 44 4... + 2 w 
Canactian Pacific, Shares — .,..........-..0+ 62 t~ = § . 
Grand of Ordinary ...... 11912 —. at we. os ee 
Ditto, 4%, Guaranteed .............0000 saa ace ee ahs ——— 
Ditto, First Preference ..........-....++» 7 as — —— 
Ditto, Third Preference .............-+00 Ves — 29 








Foreign Rawars. Mexican (Vera Cruz) stocks have 
risen. to a slight extent. on the week, but most other issues 
are lower. ; 

Bank SHarEs.—The market has been quiet but firm in 
tone. Prices, as a whole, do not show any material change. 

MisceLLangovus Securrrres.—There are no special move- 
ments in this department, but prices are generally lower. 















fiat, and copper issues have, of course, given way heavily. 
important miscellaneous issues : ' 


until to-day. have been transactions for India and the 


In Mining shares, South African issues have been decidedly | carry 


22220 


ao ee 6 2 Or IC 












. 
s as 





Bullion—The f is taken from the circular of Messrs 
and Abell, dated h 7 :— . 
d.—Excepting the usual withdrawals of coin, and the small 
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New Zealand, £47,000; West Indies, £51,000; South Africa, } 
£32,000 ; Halifax, £19,000 ; China, £11,000 ; total, £246,000. HI 
Silver.—On March 1, in consequence of slight weakness in 

ee ne ore way to 424d, at which it remained 





East. The quotation is now 42}d. Arrivals: Chili, £38,000; 
West Indies, £22,000 ; New York, £38,000; total, £98,000. The 
Nepaul takes £5,000 to Calcutta to-day. 

exican Dollars— have taken at 419d and 41444, 
and this is now the nearest quotation. ere have been no large ( 
arrivals. } 
‘Quotations for Bullion. —Gold.—Bar gold, 778 9d per oz stan- 
Sage tbe een arerining — oz standard. Bit 
Silver.— a aaa 42}d per or standard ; bar — 

5 oz standard; cuke silver, per 
——— —— te a8 : | ! 


FOREIGN RATES OF EXCHANGE ON LONDON. 
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LONDON COURSE OF EXCHANGE. 





Price Negotiated on Change. 
Mar. 5. 
25 25 373 | 
25 ~y 35 i} 


On. Usance. 
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NOTICES AND REPORTS. 


RAILWAY COMPANIES. 


t [Bilbao River and Cantrbrian.—The results of the year’s w orking 
compared with 1887 as iollows :— 
1888. 1887. 
£ £ 


SU EIN codcinccaccontcntcchecse 64,227 
Add amount brought forward.. 2,499 ...... 2,036 


66,726 ...... 68,628 


From this amount of £66,726, £40,000 has been deducted for depre- 
ciation, leaving a sum of £26,726, out of which there has already 
been paid interim dividends on the preference and ordinary 
shares amounting to £13,902. The directors recommend a further 
dividend of 24 per cent., free of income tax, on the ordinary shares, 
making 5 per cent. for the year, which will absorb £12,512 ; leaving 
£311 to be carried forward. 
era oe —— — a dividend for the half- 
ear ended January 31 at rate cent. annum, carry: 
Le forward about £9,000. For ee batter — —2 31, 
1888, the rate was 4 per cent,, and £9,347 was carried forw 
Glasgow and South-Western.—The directors recommend, after 
setting aside £25,000 to a contingent account, a dividend at the 
rate o —— annum for the half-year ended January 31, 
orward 1, For the half-year ended January 31, 
1808, dividend was 34 per cent., and £1,299 was carried 
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The following are the latest closing prices, dc., of the more 














v 
Manchester and Lincolnshire.—The total traffic receipts F: 
gf this company’s railways and canals (exclusive of joint lines) q 












— — ne 


“March 9, 1860)] 



















order to make a comparison for ; 
the figures for two days should be added to — 
‘|| 1889, which may ‘be estimated at 26,000 for receipts, and £3,000 


for expenses. ; 
Mexican Central,—Notice is given that the mente 3 assents to 
the — contained in the circular of January ‘30 have 
received :—-$42,716,000 First M Aseerted bonds, $7 
Income bonds. Up to April 10,1 , First M bonds will be 
received upon payment o per bond, and Income bonds 
pwede Be 3d per bond. After A 10, 1889, and until 


r notice, the amount ble 
be 41s, and per Income bond 30s a Mortgage bond will 


New York Ontario and Western.—The following is the state 
ment of earnings and expenses for the month of January :— 


1889. 5 Decrease. 


i 327 miles. $ 8 
Gross earnings ............ 112,400 ... 119,500 .., 7,100 
Operating expenses...... 107,300 ... 113,200 ... 5,900 

Net earnings............ 100 * ~ 6,300 + 1,200 

| Total net ph four * 

months to date...... 40,600 ... 61,400 ... 20.800 ~ 


Norfolk and Western.—The following is a — tatement 
of income and expenditure in each of the last three vane ai 














* * 1886 
Gross earnings............... 4,899,598 ... 4254794 ... 3.958066 
Operating expenses ...... 5,001,927 ... 2,483,780 ... 1,960,909 
Net earnings ............ 1,897,671 ... 1,771,014 fh 1,291,147 
Other income ............... 147,437 , ae 34,303 
Total income |......... 2,045,109 ... 1,880,511 ... 1,325,450 
i Disbursement— 

Interest charges............ 1,296,550 ... 1,244,983 ... 1,193,786 

Dividends (14 per cent.).. 330,000 ... ‘a aie te 
JJ— 1,626,550 ... 1,244,983 ... 1,193,786 
Surplus for year............ 418,559 ... 635,528 ... 131,664 


Pembroke and Tenby.—The report for the half-year ended 
December 31, 1888, states that the receipts amount to £14,169, and 
the expenditure to £7,111. After providing for the interest on all 
fixed charges, there is a balance of £4,292, out of which the 
directors recommend a dividend on the preference shares at the 
jj rate of 4 per cent. per annum for the half-year. 

Southport and Cheshire Lines Extension.—The directors state in 
their report for the half-year ending December 31 that the gross 
receipts during that period were £8,160, as compared with £7,951 
in the corresponding period of 1887. The application for a man- 
damus by the Southport District Highway resulted in a 
compromise ; but the legal expenses were unusually heavy. The 
company was also unfortunately not able to pay the interest on the 
debenture stock and mortgages which fell due December 31, and 
} consequently the secretary of the company was appointed 
receiver. Negotiations with the Cheshire Lines Committee have 
resulted in a provisidnal arrangement which the directors trust 
will enable a reconstruction of the finances of the company to 
take place. 

BANKING COMPANIES. 

Commercial Banking Company of Sydney.—The profits for the 

—2 half-year amount to £89,061, or including the undivided balance 

m last half-year, to £99,119. The directors appropriate this 
sum in the following manner :—To payment of a dividend for the 
half-year at the rate of 25 per cent. per annum, £75,000; reserve 
fund, £10,000 ; reserve tor equalisation of dividends, £5,000; un- 
divided balance, £9,119. 

Mercantile Bank of Sydney.—The report for the half-year endin 
December 31st states that the net balance amounts to £19,756, whic 
the directors have appropriated to the payment of a dividend at the 
rate of 9 per cent. per annum, leaving a balance of £4,724 tu be 
carried forward, 

Natal.—The disposable profit for 1888 amounted to £42,326, out 
of which were paid dividends with bonus of 3 per cent., equa! to 
15 per cent. per annum, £7,856 was added to the reserve fund, and 
£6,830 carried forward. A sum of £8,919 received as premiums on 
new shares issued during the year has been added to the reserve, 
which now amounts to £80,000. 

Queensland National. — The report for the half-year ended 
December 31, presented to the shareholders at Brisbane on 
January 24, stated that the net profits, after — —— for 
rebate, interest, and bad debts, amounted to £67,966, including 
£10,746 brought from the previous half-year. The directors 
recommended a dividend at the rate of 12 eent. per annum, 
£15,000 being added to the reserve fund (which now amounts to 
£350,000), and £11,251 carried forward. 3 

rd of South Africa.—The directors recommend a dividend 
fer the half-year ended December 31 at the rate of 10 per cent, 
og —*2* with a bonus of | per gy —* —* oben Dae 
rcent. per annum, —* 
(making it £474,000) a pone meats about £10,000. 
ASSURANCE COMPANIES. 

Alliance.—The annual report states that the life assurance fund 

was increased during the year by £166,567, and now amoants to 
£1, 444. The sum assured by new policies issued during the 
| quinquennium amounted to £2,391,506, showing an’ increase of 











trom Januaty Ito February “24, 1889; amioui ae aR 

——— Ae - J ‘ ef 

{i compared 0 eee aout to Fobra —— actuarial valuation 
a chown top 







iums received were £7 , an increase of ; 
887. The claims amounted to £210,056. In the ‘ial bra 
——— — The — cont. 
e . ex were ent... 
than those of the previous " The directors ate 
efforts to promote as Yer arn at 


uring 
those policy-holders of five years’ vacnerte Baw ha 0 
discontinue their payments, the total number now in force being 
128,135. The assets have been raised to £9,302,007, an in- 


crease of £1,434,904. 


MISCELLANEOUS COMPANIES. 

Anglo-American Brush Electric Light.—The t for the year 
ended December 31 states that in of the fact that since the 
date of the last general meeting two interim. reports have been 
fanaa to the shareholders the tors — — themselves 
chiefly to a statement of the present posi the ‘corporation, 
and to an explanation of the yearly accounts. They remark that 
it is now generally admitted that the amendment of the Electric 
Lighting Act of 1882, which extends more favourable terms to the 
electrical contractors, and thus justifies the investment of capital 
in central installations for the supply of electric current, will pro- 
duce highly beneficial results. The rovement in the general 
pasties of the corporation which has wed upon the revival of 

usiness in this direction is, however, not exhibited in the 
accounts now submitted, as the orders which have been received 
in connection with the supply and erection of plant for central 
stations are still in progress. The marked improvement which is 
—* from a —— is —— —* to the growth of —* 
ordin usiness. s com wi previous year, the 
—— business shows an increase of about 38 per cent., and the 
— profit an increase of 70 per cent , while the standing 

ave increased by only about 7 per cent. The net balance of t, 
after providing for depreciation and bad debts, is £12,885, which is 
equal to more than 5 per cent. upon the entire capital of the cor- 
poration. It is remarked that this profit has been earned almost 
entirely upon the ordinary transactions of the year, and does not 
include the profit accruing from the central station work now in 
hand, and that there are still other important fields from which 
the corporation are able to derive revennes. The directors deeply 
regret the continued existence of litigation, which is not only 
costly, but is a very great disturbance to the proper conduct a 
iouamead of the ordinary business. They add that litigation 
‘sis however, not always avoidable, and thatrelative to incandesce: 
lamp patentshas been rendered necessary by the action of the 
Swan United Electric Light Company. That company and the 
corporation both hold patents for the manufacture of incandescent 
lamps, and it has always been the earnest desire and endeavour of 
your directors to respect the interests of the two companies and of 
the industry generally by effecting a settlement equitable and 
honourable to all parties. In this effort, however, they have not 
as yet been successful, and have had no recourse but in the interests 
of the shareholders to detend to the utmost the action instituted by 
the Edison Swan Company.” 

Australian and New Zealand ro on reba directors recom- 
mend a dividend of 5 percent. for the half-year ended December 31 
making 7} per cent. for the year. They have also transferred 

to the reserve fund, making it £40,000, and carried forward 


bala f £1,638. 
* Cassell and Co,—The report for 1888: show an available - t. of 
£39,117. prey esc: tax, &c., there remains a of 
£38,123, including the amount brought forward. An interim diyi- 


dend was paid for the first six months of 1888 at the rate of 5 per 
ott, Ser Aanuns, and the direotors now recomesend the of 


000 to the reserve fund (w will then be £1 
aban pp sie of 15s per share, on each fully-paid 
ard of 13s 6d on each share having £9 making wit 
interim dividend already paid a ; the vear at 
rate of 10 per cent. per annum, of income tax. Thes 
mendations, if adopted, will £28,646, lea 
carried forward. ‘ 


Crédit Foncier of Mauritius-—The report.for. the year. 
Beachy gral gos oon t amounted to £12,515, w 
sum, with the amoun 
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‘making the total reserve funds £114,000, as 
also recommend a final 


Sid Se eres alae 


a balance of £130 to be carried 


ended December 31 a dividend at the rate of 10 per 


shares and one of 4 ~ cent. : 
——— 


A AE NL LAGE OL AE 
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| making, with the interim dividend, 8 per cent. for the year, .carry- 


| 
| 


a ahr 
abthenees Oy oe —— — per-share, Sree 
¥ a! 2 —0— 

the , £933, to next account. 
Hirsch's C. Oil Mills.—A dividend of 6 per cent., tax. 
hasbeen declared, £2,105 being.added to the reserve 


— 


North German Lloyd.—The directors have decided to declare a 
Aividend of 12 per cent. for the year 1888. 


Portman Rooms.—The directors have declared an interim 
| dividend at the-rate of 10 per .cent.,per annum forthe half-year 
ending February 28. 

Railway Investment.—The directors have declared a dividend on 
the preference stock at the rate of 4 oer cent. per annum, making, 
with the interim distribution, the full dividend-of 4 per cent. for 
the year ending January 31, and a ‘dividend of 10s per cent, for the 
year on the deferred stock. 

Surrey Commercial Dock.—The report for 1888 states that 
although the ton received into dock during 1888 -was in 
excess of that. of » it was not antil the late autumn months 
that the stocks of goods acc , and this circumstance, 
together with the increased cost of working, consequent upon the 
business having been crowded into the latter part of the year, 
caused the result of the year’s business to be less satisfactory than 
had been anticipated. stocks of goods are now larger than 
at the corres i riod of last year. The directors recom- 
mend a dividend of 24 per cent. on the ordinary stock and vn 


eference stock A (making, with the interim dividend, 5 per cent. 
‘or the year), tax free. 


Val de Travers Asphalte Paving.—The directors recommend a 
farther dividend of 12s per share, making, with that paid in 
September last, 17s per share, or 84 per cent. for the year 1888. 


MINING COMPANIES. 


Bonnie Dundee Gold.—The directors have received the following 
cablegram from the ing director at Charters Towers:—“ Have 
erushed 700 tons from No. 1 South West Level, for a yield of 325 
ounces of gold.” The approximate value of this yield is £1,050. 

Day Dawn Gold.—The directors announce that the result of the 
crushing for the fortnight ending 2nd instant is as follows :—290 
tons crushed, yield of gold 414 ozs, approximate value £1,430. 
Fortnight’s expenses, £1,232. Fifteen head of stamps only. Owing 


to aslight disarrangement of the:machinery, crushing at the new 
mill has been delayed. : 


Durban-Roodepoort Gold.—The directors have received the fol- 
lowing ca from the mines, dated 2nd instant :—‘ Since our 
last cable (22nd ult.), we have crushed 390 tons of quartz, pro- 
ducing 859 ounces of retorted gold, six days having been lost b 
reason of various causes, to be explained by letter. This, wit. 
the ings already announced to you on the 23rd ult., will 
make the following total for February (or, say, from February 5 
to March 2) :—750 tons crushed ; result, 1,582 ounces.” 

Gympie Great Eastern Gold.—The directors have received a 
* —2 nes — — the =< 

eet. winze.in good slate country showing ; difficult to 
form definite opinion yet. ; 

“ Jumpers” Gold.—The directors publish the following summary 
of the operations for the month of January :—Quartz won, 1,850 
tons ; quartz milled, 1,530 tons; yielding gold, 1,509 ozs 11 dwts : 
 }ptaken at £3 10s: per oz, £5,283 ; cost of winni 22 £2,338 ; 
_ 1} profit. on month’s —— Oe permanent 
| Heworks,&c., £1,730. on cent. — ** on February 
_ }{ 20 to-all shareholders in the register on January 8. 

i! Emipaard’s Vlei Batate and Gold. —'The » ng has 
received :—* Income for the month of February, £1,000.” 
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THE CORN TRADE. 
Marx Lane, Fray Evenng, 
to mild weather hns not, as yet, produced i 


The 
trade. checking the for rooet kinked 
more. 


change in 
and 


the weather more reliable’ For the moment, therefore, t; 
tions are narrowed to the mere provision for immediate require 
ments,.and the markets all wear a very quiet aspect. On tt 
provincial exchanges wheat prices have, during ‘the week, 
varied, and at “Mark Lane ‘to-day \there was no 

quotab cheage in wheats; but sales in quantity could 
not have'been ted exceptat easierrates. In the floating cargo 
tzade the tone at the finish was rather better, but without leading 
to business of any moment. the week the sales have in- 
cluded .a coast — — — at 37s Od, and another at 
366 6d: net ;: a cargo tapol Azima on passage at 
one of Polish Odessa at same price. East India wheats wee 
peel firm, but without much d , and the tendencies were 
y so good to-day. Early in the week No. 1 Bombay 
on passage sold at 37s, and white Delhi at 36s. No. 2 Calcutta 
new crop, April-May, 34s 3d; March, 35s 6d; soft red, Mareh 
‘shipment, 33s 6d. e movements of supplies have not been such 
asto materially alter the general statistical position There hag 
been some increase of American shi ts, though oo com. 
pare as very light against those of last year. The last weekly 
returns give the exports of wheat from America as 58,000 qr, 
of which 50,000 grs are for the United Kingdom, the 
gate being 75,000 yrs less, and the proportion to the United 
ingdom 14,000 qrs less, than in ‘the co nding week 
last year. Of flour, the shipments given in the last weekly 
return were 111,500 bags, of which 109,000 bags are for the 
United Kingdom, the aggregate to Europe —* ,000 bags less, 
and the proportion to the United Kingdom 85, less than 
in the corresponding week of 1888. The quantity of wheat and 
flouron passage amounts to 2,078,000 quarters, inst 1,750,000 
quarters in 1888. The flour trade here has been fairly firm all:the 
week. In New York prices arerather easier. Malting barley is 
firmly supported, the finer kinds in particular. Grinding sorts 
have also ruled firm on the spot. For arrival, the market has been 
quiet and u ed. The supplies at sea are 283,000 quarters, 
against 110,000 quarters last year at this period. Maize on the 
ae has rather hardened in value, flat corn more especially. 

or arrival also American mixed has tended dearer, whilst 
round corn has hardly been so well supported. American ship- 
ments last week showed some falling-off, and amounted to 190,000 
quarters, of which 162,000 quarters are for the United Kingdom, 
The arrivals of oats in London last week were only 24,650 quarters. 
On this very meagre supply, and the Sound stil closed, the market 
has been against the buyer, and 3d to 6d advance has had to be 
paid ; but to-day, under the influence of the mild weather, the 
tone was rather more subdued, though prices were still firm. 

The following table estimates the home consumption of wheat 


daring the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 
6 :— 








Imports. | 1888-9. | 1887-8. | 1886-7. | 1885-6. 

| owts. | cwts. | .cwts. | owts. 
Wheat (26 weeks to Feb. 23) ......... $1,820,800, 24,258,800 25,855,020 25,366,390 
Flour a eo Noccssthensthes | 7,915,600, 9,488,496) 8,812,240 7,104,880 





400, 38,747,290, $4,167,260, 32,470,180 
——* Peres 443,300 


22*6 





























182,000) 450,540 30,230, 128,880 
Total im 27 weeks .........| 41,151,400 34,015,450) 35,432,610) 33,042;900 
Less exports—Wheat ..........c.::cscereeees * 000 28 250,000 
Nia Si nannies | 81,000, 90,000, 80,000, 57,500 
Net imports..........cccccesseeeeses | 40,898,400! 34,540,450, 85,192,610) 32,734,800 
Add to thie the estimated sales of | dey | 
home-grown Wheat ......- seseenveneee 19,656,500 25,050,920 18,658,000, 23,382,000 
Twenty-seven weeks’ home supplies ...! 60,554,900, 59,591,370. 58,850,610) 66,116800 
Average price of English wheat, per .» 4 | 8s d sd s a 
— —— td 27 | 8 2 32 9 2 0 
RET — | O20 | Om) 7 7 68 
— iz \ ° 
bushels, | bushels. | bushels. 
“ Visible supply ” in.U.S. centres......... * $2,000,000 19,150,000: 65,781,000) 51 
Do do = in cwts... 10.260.000' Senet noo 27,880: 
The following account shows the Quantities of certain kinds df 


agricultural produce im into ‘the. United Kingdom in: 
week ending March 2, 1889, and in the corresponding wok 
(= | 























ngs 
obtained from tailings, together 3,038 ounces. Animals liv spied debely 
Nundydroog Gold.—Last month’s return of gold was as follows:— Sheep aint — — —R— — 
tons of quartz produced 394 ounces of go Dead meat—Bacon,..----vsecveccccnecnen, ewts 70,087. SS 
Salisbury ag —8* gown the ‘Gal ‘lain ‘Ca Beet, salted and fresh ts eae ae 
pany, : = for last month W086 oxncse “Aired ad has PN — 
—E—— Pork, salted (mot hams) and fresh .................-... “ne we 
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Oorsserain, meet, sd four—Winead fee 
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COMPARATIVE AVERAGES OF GRAIN. .. 
The following is a statement the Quantities Sold 


showing and 
theAverage Price of British Corn (Imperial: Measure); in the six 
each of the years from 1888 to 1885 :— 


























Quanririzs Sotp AVERAGE Priczs. 
Wheat. . Barley. , Oats. Wheat. | Barley..; Oata. 
1889.. qrs beh} qra bsh qrs bshi gs d d 

Mar, 2...| 54,508 @} 619027 7,624 5) 2 7 26° 1 eos 
Febe 23 ...|. 49,762 0 | 64482 5 8,222 | 6. 29 5 % 5 168 
16 ...| 50381 .2) 69,664 4/1 8689 5 2 6 2% 2 16 5 
9...| 50,682 2 a 7; 8261 3 2 7 26 4 16 7 
2...| 52,700 5| 100.950 0 9981 6| 99 9 | Oo 7 | 16 2 
Jan. 2%...) 59,314 2| 108073 7| 8733 5) 801/| 67) 163 
m8... 40,907 7) 30199 1| varr 4! g 2 | 996) 4520 
1687 .......-. 42366 3 456726 10744 7] «329 | 95:1 | 16 2 
1886........ 71164 5 51,656. .1.|. 10,720 0 29.0 21, 19 5 
1885 50,027 5 | 52616 5! 11608 0; 818 | g13 |) 2 8 











THE IRON AND COAL TRADE. 





Trade in the North of England. continues good. Our Middlesbro’ 
correspondent writes :—‘Our iron trade continues in a p rous 
condition. Prices-of pig-iron have further advanced this week, and 
are now quoted: No. 3, 37s for prompt, and 37s 6d to 37s 9d for 
forward delivery. No. 3 warrants have been done at 37s 3d prompt 
cash. Shipments are now beginning to increase, and we look for- 
ward to a very heavy shipping trade during the spring, which will 
considerably reduce the stocks of pig-iron. All our steel works and 
iron rolling mills are very full of orders for some time to come,” 

The Glasgow warrant market has been strong and firm. Prices 
close to-day : 438 5d to 43s 8d cash ; 43s 8d to 43s 10d one month. 
The higher rates quoted for raw materials have caused a further 
advance in prices for Bessemer and finished iron in the North- 
West, quotations being at least 6d higher on the week. 

Manufactured iron in the North of England has partaken of 
the strong improvement in pig metal, iron ship plates having 
advanced 2s 6d, which are now £5 12s 6d ; boiler plates, £6 12s 6d; 
angles, £5 to £5 2s 6d; bars, £5 7s 6d. Finished iron of all 
descriptions is in active demand in Newcastle, and prices have 

ng to the extent of 2s 6d per ton this week. For iron ship 
plates, delivered to Tyne shipyards, £5 12s 6d to £5 15s is now 
asked and obtained; angles realise £4 5s to £4 7s 6d ; common 
bars, £5 7s 6d to £5 10s ; and boiler plates, £6 12s 6d to £6 15s. The 
finished iron trade of West Yorkshire has notaltered sincelast week 
from the general and unusual state of activity which then prevailed. 
Business in some departments of the finished iron trade 
of East Worcestershire continues to show an improvement, 
The export demand, however, is more backward than it was. 
Home business, in the aggregate, shows increased stability. In 
North Staffordshire, business is again satisfactory. In South 
Staffordshire, trade better. ‘Tinplates are steady in price, both in 
South Wales and elsewhere, with an improved inquiry for the 
States. Makers are fairly well —* with orders, and are 
adhering more firmly to their quotations. i 

The steel trade in the North-West of England has continued 
brisk. Rails are quoted £4 6s net, f.o.b., for heavy sections, and 
£4 11s to £4 16s, light sections. Blooms are quoted £4 2s 6d ham- 
mered, and £3 19sordinarysorts. Plates £7 12s 60, and angles £6 17s6d. 
All the firms engaged inthe heavy steel trades of Sheffield report 


Bessemer billets of guaranteed temper are now fetching £5 and 
Upwards, and Siemens-Martin continue to make headway in the 
market, being greatly patronised by engineers for special purposes. 
the old staple trades there is an improvement a round. 
Moderate inquiries for steel boiler plates have been coming forward 
in Lancashire, but both Scotch et local makers are so heavily sold 
that they are practically unable to entertain business which 
necessitates anything hke prompt specification. Good ordinary 
qualities, for delivery in the Manchester district, are not quoted at 
£8 10s, and even in the cheap Yorkshire plates makersare 80 

busy that quotations now average about £8 5s. 








THE COTTON TRADE, 


LIVERPOOL—Marcn 7. 

Cotton has been in rather more demand, and prices generally 
have had a hardening tendency; the quotations of most descrip- 
tions are advanced 4d per 1b. Tin Sea {sland a moderate business 
has been done, without change in prices. American 





=—=—_ , * 





fair demand t the week at 
4 vad per lb above Cane of laa 


weeks ended March 2, 1889, and for the corresponding week in| 

























































3 3 1888. | 1887. 
_ Desoriptions. 3 ~ - 
EUR el dialald 
American, | a | a | d a lal ala 
Sea Island..,per Ib.| 12}, 12 F 15% | ‘th 1 
Fiotida ditier-....-| 12"| 34 
Ord G.O, L.M Mid (G.M. j LM. L. 
American — “ * 64 oh ’ soe. : mee aee eee 
Brazilian. Mid M.F.) Fr. dæ x .} Fr, | Gd. |M.Fi Pr. 
Pernambuco, &@....| .. oh ot . ’ * Bye 
Céara, &c. Oe see eeeene 6 oe 4 oon 5 a wee 
PArabda....;.-csccces] oes woe | Ory cla dis ore:4: tee 8* 
Rio Grande set oe oes 67s eee eee do oe Pod 
Bahia, Aracaju, ese) | ate | ene * —— | og | oes 
— — 5¢ *3 st. we | ae * Hy sh 
—— ij PA aj rh 9 3 * ai, 7” Pee ae 
rown...... * 
Ditto White ...... P ot ae oe ‘f * * 23 
Smyrna, Greek, &o.. 4G | Gre!) 54) Bye | 5h |) 46 | Gre | 43 4 
est Indian, &c. 
Island......| ... |... | 29g}08 25° Fae UP. fae ae... | 10 
ti Sea Island..,| .. 4 10 } 11 Tdi) — i — 
Peruvian Seeck:. deg 7 7 — 6 
Ditto Mod Rough ...| 6 1. Oh) Tel 5 
Ditto Smooth ...| .. | 63 | 5 a| 6 i ; 
Ditto Sea'Island| ... |... | «| 11 124 (1 we ) 10} 15 7 
AlTIOAM® ..ccrisccsscers| ene | ase | Geet 8 CBB IT ue 4 4 —9 
East Indian. F G.F. F.G\FGd F.G, |Fne.|}G.F. F.G.| P.G, 
Surat—Hingungh’t) ... | 43 oie © | & PT ons Sg 
Ginned* war 4; 4% 4h) 4 oie is 4 4% EE, V 
M. Gin’d Broach) .... | ... | .. | 6 |) Sap ee fs — 
——X——— 5 bre tre) 4h 25 
Oomrawuttee 44 44 | 4h at 4 4m). 4 4 
Khandeish.. dz, 4) tae GH a) He | ae 
Bilatee . | ee | vee | OAD Ge) CHER SHH is ee 
Veravul, &c. ...... 43 | 4h} | 48 eR be Bh Ode ty ve 1 
Comptab 3a, 4%... —* —— ‘gel Marky 3 
Div ecerecsvneses | eve eco | eee ose ses] ene fone 
Bengal «...............| | +. | SH al 4} 4 33) A 33°} 2% 2 
Madras—Tinnevily, 4+4) 5 | Sf) Sie). | «- i; eee eee “ 
Western 33 4%...) 4%) .. | 4 —— & 














Imports, Exports, Consumptien, &e. 


1889. 1888. 
bales. bales. 
Imports from Jan, 1 to Mar. 7 .........· ...····· · · VL BSL BIO... cnce0.00- 1,100,625 
Exports from Jan. 1 tO Mar. 7 ........... QT, BAB oe cecseses. 69,475 
Stok; MOK 7 ...s..scceseeceesssccsescestensessesnniscecscericte” | TORRE” — 
Consumption from Jan. 1 to Mar. 7 ...césseccscovess 804,319 oo. .cernees 744,900 
* Includes imports into Hull and other Out : 

t Includes 37,420 bales American, 30 bales Feyptian, and 1,830 bales of East 
Indian imported into Hull, &c. since 29th September, 1887, when actual Stock was 
taken. 

These figures show :— 


An inutease of quantity taken for consumption Of .........+ 


. . oo 





A decrease in sok Of  ........cescconenrnnseneseratonsnacetente ries 

In speculation there is a decrease of 12,810 bales. The imports 
this week have amounted to 97,802 tales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 127,000 bales, against 138,000 bales at the corre- 


sponding period last year 
favourably of the present condition of business and its prospects. ”|' 





MANCHESTER, Maxcu 7. 


week. 40’s mule twist has sold to a moderate extent for India, and 
a fair business has gone through on continental account, both in 
Egyptian and American qualities ; elsewhere the demand has been 
exceedingly. poor Home trade counts quiet, and manufacturers 


hi hown no desire to buy in excess 0: | requirements. 
Deatet — has caused quotations to harden, in most 
cases where spinners quoted, an advance business p by. Fine 
numbers unaltered either in demand or values. Cloth transactions 


























a 





A decrease of imports compared with the same date last year of ...bales 00,085 
An increase of actual exports Of  ......cccsessecseeeesceeenncnseneaenereasrenessnssenenens 25 
163,825 


The yarn market has generally been inactive ———* the 


have been light in all de ta, but present prices seldom 
6 profit to producers, an offers below regular tales tae a| 


been refused. Some few orders were placed in I shirtings 
acconetts. China staples again * 7 The inquiry 
or the. smaller foreign has in but — not 
improved, and not 

Home houses stil! 
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(1.) Comparative Statement of the Cotton Trade. JUTE, HEMP AND FLAX TRADES. a 

: - —— p 

Price Previous Weeks in 1889. Sales in jute during the past week have been upon a small scale, r 

* | Price, Price, Price,’ Price | but are not lower. t 

ise, iad ks essrs G, Armitstead and Co, Dundes, report in their weekly ; 

28. | 2. | 4 | 7 | 3 | circular :—“ Buyers show little inclination for business, but t 

s dis dis disdj|s dis d | cutta sellers are not pressing their goods on the market, and any- 9 

Baw Cotton—Upland, middling...... per Hs 33 — 34 thing offering is at 5s advance on late lowest prices. Freights and — 

— good sadling......-| @ 0 —8 sens exchange are dearer; but loose jute is the turn in buyers’ favour, * 

* Ditto, good fair eed 8 OB 8 06h 6 Gh 0 Oh 0 Supplies are, however, falling off. ik 

oe ee EMEA : 
* — — 

— i OE “a A ee Do _in February ig denalauae 158,000 i 

* a Ig om mais a Fuld 0 pt zol7 oir 0. een ae — cbasccereues neon 1 

ditto, ditto, 8 Ibs 12 oxs...... Against same e BCASOMN.... 02. cceccccecnce . 

Sila, 44 reed: Red’ End ‘Long. Cloth, 39] — Date ati It is expected that shipments for the season will reach fully 

__ yards, 9 Ibs 6 146 tH6 4416 3'6 8'6 8 | 2,250,000 bales. On spot there is a good demand for fine jute, 

r 


which is held for firm prices. 
(1I.) Comparison with Previous Years. With respect to flax : “There shy rather more inquiry for 


















































markets, and from most of the seats of consumption, report a sey so = ie = oe” * * a ad 3 
ae ———— — * ee Fe —— a SuGar.—There has been more general inquiry at an advance of 
the latter were all withdrawn. Of the former, 798 were sold at | 24 te 6d, Beet —— latter improvement. Owing to specula- 
44d to 6d for common and kempy, 6}d to 83d Sie eiadlden oak @ hd tive influences, the delay in shipments, and the probability of some 
to 108d for superior, being a P Aad do Ng d the further diminution in the estimate. Refiners have bought, not, |} ; 
: ee 1Og is 27 ge ace re | however, to any great extent, and prices of dry goods are raised in |[ 
—* ———— —— Pee ey: a Plate wool sales will begin roportion. In Cane sugar the feature of the week has been a 
In —* a — * * — Thies —* ae 20,000 oe, * iors business in Jaggery to arrive. A cargo of Java sold for the 
—* ‘al Peal h weve or ipo, Second series Of | United Kingdom at some recovery. 440 tons crystallised Deme- ; 
+ te : weg ett ee ra = 2nd, edi — ved rara, to arrive, at 16s 3d for London. A moderate business done, ’ 
bal 2 * react, cage y exceeding{ 120, on the spot, and by priv:.te contract at 17s 3d to 18s 3d ; Trinidad, 
ales. The nett available total by April 2nd will be about 330,000 17s 14d to 17s 6d: 10s 9d to 16s 6d; dabs and low wet |f 
bales, or rather less than at this time last year. ome ie Be GA ae Od ae o 306 UC 5; Caus ; 
— W. and C. Dunlop report as follows on the Bradford Jaggery.—A large quantity of Cane has sold for arrival latterly, 
market :—During the past month there has been but little new at 10s 43d to 10s 6d ; March sce 10s 9%. About 5,000 tons 
business offering in either the yarn or piece branches of the — Ce bee eee = 
trade machinery hag however been kopt well enguged upon el | "Penang.—200 tona native to arrive at 108744 to 1088. 
material change ; this somewhat analmous position being brought rial aoe een Sven Sage Seven ApFage Deve bork RE —3* 17s 
about by the extreme firmness of the raw material. Wool is at to 17s 3d for crystallised P 
a low level of price, and at that is strongly held. Metal... 1.163 packages by auction sold from 10s 3d to 12s. 
Prices Current, March 1, 1889. Floating.—A cargo of Java, shortly to arrive, sold at 17s 
Mar. 1,1$89, Feb. 1, 1880. Mar. 1, 1388. tons for tne United Kingdom. Higher rates demanded for other |) 
Per * * sig Per ret cargoes 
8 8 . . 
J J 2 1 Scarlet, tillotted ¢fined.—The revised quotations of dry goods show an advance 
Per Pisce. Per piece. Per ° weg Geran of for = * and there has been Reeds demand from the 
revere QD BD ——. , tillotted, and packed | trade. orei earer, but not much business now passing. 
Camlets HD ... ..... DB seeece ee 1» tillotted. Kusasian cry. to arrive 17s 3d for shipment, this and next month. : 
Gentian ” Freich loaves and cubes have advanced. Refiners’ crystals are |) ; 
” v firauer. Martineau’s yellow, 16s 9d to 18s6d. Pieces are steady, |} 
aa ae but yesterday the rates on the Clyde were easier. | 
capes ERT Samaas ‘. Wlotted Beet Sugar.—Prices have steadily recovered, and sales are re- 
ge — ported to the refiners. Yesterday the advance was 6d, since partly 1 
: nee Hy ae 3 4 Commen colours, tillotted. | lost. This morning German, March-April, 14s Tid ; April, 14s 9d }} 
4 


Figured 

tnd quality . 

” ” to 14s 103d ; M Prod Clear’ 9 13s 1 r 
Our Bradford correspondent writes :—Business in this market | ewt, f.o.b. — — —* — lial 


shows little change from week to week. The same caution is| Rum.—Salesof Demerara, to the extent of 550 puncheons, have 


shown by buyers—the same confidence by sellers. Though | b2en mad d i 54d roof 
transactions are individually small the —— in the “ allo 2 00 hantenine BY omy cme 28 46 88, 18 . — 


in th eggre- gallon, with a firm market and light stock. 
e* is large, and suffices to prevent any marked decline in values. | Cocoa.—The importers have offered moderate supplies, but 
lish skin wools, which are coming on the market more freely, | prices of Trinidad continue irregular, 1,836 bags, by auction, 
are perhaps worth a shade less money, and deep-grown fleece wools Pally three-fourths found buyers : mixed and ordinary to middling, { 
are not very strong ; but all the finer descri ons keep steady, and | 60s to 66s; fair to good, 67s to 70s; fine, 7Is to 82s; a few lots 
the best merinos and cross-breds y so. Mohair is also| superior up to 94s 6d. 155 bags other West Indian included 
firm, and alpaca is dearer. —— of Botany — t their | Jamaica at 51s to 55s 6d. No Grenada offered. 453 Ceylon 
orders well renewed, and all mills are busy. otations have | went at a further decline, including * ae to fine, but rather small, 
oreign 


arp merchants ty, ; 
ded sinners tn sabaalg cies Sh 4 Pr —2* 7¥8 to 82s ; one lot fine bold, 88s. 


is more doing in mohair and alpaca yarns. manufactured goods 
the — cones up 7 
American merchants. 


assortment purposes, and as stocks in first hands are comparativel 
Looe | Seeing We small, holders ask full prices. Telegrams from the So ie 
| 1889. || 1888. | 1887. | 1886. | 1885. | 1884. ee eee ee Oey See ee ee ee 
} t.” . c 
4 edadisd sdisdisdisd — herent fi in to th . ad 
0 42 p is firm, in response e high prices advised by 
At! Rew Cotton—Upland, mi perld) o Pt Octo sho ste a, oe | the telegram on Tuesday, equal to £52 2s, f.o.b. Freights, 90s te |} 
Ai ' — Pernambuso fair .........-.. U Gre! © Sti) O Bie 0 bre) O 6% 0 95s. Receipts since Jan 1, also the shipments to Europe and 
BY aii) HES — — * J er st! o 9 ea ee ee © previous year's to date. The market 
' A af $6-in, 00 rect, Printer, 29 ys, 4 Ibe 2 050 : , : 0 ra 1h 32 i’ 0 305 bales Bombay, by auction, half sold at £8 15s to £10. 418 
F te ditto bibs Zom) 6 19/5 0 | 4 10} 5 fe: 6 @ | bales Mauritius went at a range of £38 10s to £47. ‘ 
het in, 60 reed, Gold End ' 
Pb oes yards, 8 Ibs 4 ozs T1L169\6 9/4 Gi6o'7? - 
0) BBR Reppert Be ae | : 
Peery Soin, od seod, Red’'Rad Long Cloth, 56 | | | | COLONIAL AND FOREIGN PRODUCE MARKETS . 
bets, yards, 9 Ibe. 6 1416 8'6 146 6/5 9/| 5-10) Mrseine Takk; Pasay. ) 
#3 For Rerort or Tus Day’s MARKETS, SEE “ PosTscriPT.” 
ti ua: I and Ds.ivarms of Svear in London to March 2, with Stock in the 
54> THE WOOL TRADE wre Public Warehouses at the sume date. < b 4 
bee Imported tons 35700... 48900 .. 50800... 75,300 ) 
ie ogt Trade in English wool continues to drag, transactions being few , — aa . * 
seri and unsatisfactory. "Prices rather favour buyers r ee Sem Bebe 38—668 i} 
R — Messrs Jacomb, Son and Co. report :—Since the close of recent BB TE. «is. .0s0in. covers 154,600 ... 215,600 ... 196,700 ... 292,600 
j i auctions here our market for Colonial wool has been quiet, with a —S — 53* iy . ve “ oy “ wis 38 ‘ 
i firm appearance. Some inquiry from various quarters has re- Crystallised Demerara 17/19; 7. W619). 13/6170 . 196190 |p | 
j sulted in the sale of some 1,500 bales (about 500 Australian and Beet, 88 per cent. f.o.b.... 14/7}... ne L 8 és 12/04 Ly , : 
" 1,000 Cape) chiefly “old sale” wools. Reports from all European Fine French loaves, f.0.b. 17/9 18/6 ... 1774 18/6... 14/9 15/3 ... 17/3 17 , J. 
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is inactive. 254 bags 

Decne and eng * —— also 502 bags African, 

a per cwt since paid for 0! tter. 

— ny — the home and ——— reduced — 2* ago Penis! 
orsted coatings being largely | stimulated emand, a ness 

produced, but heavy goods for the East are much neglected. Rio for future delivery. yt, Meg have again — and 
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are now very high. 194 casks 6) barrels 20 bags ms 
guction, sold as follows : small and low middling fects ey luroars and Dstiverres of Corres in London to March 2, with Srocns on 
middling paiish to colory, 78s to 102s 6d; good middling to fine, hand. 
rather bold, 103s to 107s ; good to fine bold, 100s to 117s 6d. 266 ed “Tons. 

East India included greyish Mysore, 96s to 101s; small 92s — ter home 2,060 2 
to 94s ; Naidoobatum, 101s to 106s. 140 bags color = a ee 

; - — colory Java sold at | ‘Steck ...-...-.. ———— B® a SOM. AD Gs 
99s. 93 bags ordinary, 878 to 88s 6d. 64 half-bales Mocha atinabean ation Ces lon.-per ows 75/78). 74) TY. 82) 81/66) Th 
sold at 115s to 115s 6d for fair small greenish and palish 239 bags pete aa tet an Poe dai ———— 
Singapore were bought in above the value. 139 barrels 225 bag: —— bie m 
Jamaica ranged from 83s 6d to 85s 6d for ordinary to of 

86s to 93s for fi ; , ood ordi- 

, and or fine ordinary to low middling greyish 
6,117 bags Brazil went at 778 to 83s for Santos, with — dak aS 
good to fine, 84s to 86s; Rio, low to good fair, 778 6d to 83s 6d eee | 

| quay terms. 2,739 bags foreign included low foxy Guatimala at Tza.—There is little change to notice in the market beyond the 
tse 6d; pale to bold colory, 93s to 1048; Porto Rico 94s 6d to statistics, which denote a t increase on the consumption of 
101s ; New Granada, 86s 6d to 93s; Costa Rica, to fine, 100s Indian and Ceylon. Thela — grows in favour with the 
to 1078; medium, 95s 6d to 978; colory washed Rio O76: St trade, and the deliveries of both have since June 1 exceeded those 
Domingo, 82s to 82s 6d; one lot, 84s. @ public sale of the of China. Java has also ay See At auction prices of 
Netherlands Trading Company on Tuesday went at about 3 cents | Siits have varied slightly, with a supply during the week of 
advance. Good ordinary Java, 52}fl to 52sfl per ewt. 25,322 packages, and the private contract market has been dull. 
( Continued on page £23.) 
mercial Cimes.—CGeeklp Price Current. 
* * 
«* The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 

LONDON, Fripay. DRUGS—({Con. — 
ARROW-BOOT—per Ibs 4s a] Ol, —6 METALSB Copper # & £ s | SILK—{Con.) sd ad) TALLOW—perewt sds 4 
St. Vincent,com.tofn 0 12 0 6 — —— 62 00 Boat selected yer Se * ——— 0166] A pe s3 $ 8 
COCOA—duty Id p. Ib Opi rmt.,Hothks 146 0 © | Sheets .......°°°° 0.82 0 6Muy do $ 
Trinidad grey toord R bee Gand: Sne.. 18 0 6 0 00 0M e T beef ..22 6 % 

> ’ to d 010 3 own 2· 26 6 0 
abi to'inest’ "222! 68 0g 0 [Seuna, Tinpevellygd. 0 3 1 3 eee 0 0 © |TAPIOcA— : 
Grenada .......... 62 0 67 0 | UtherE.Llowtoed 0 1 0 4 ere BE. 1, flake p. 1b 0 oo % 
Ceylon, mid. to fine 75 0 88 9 | DYE STUFFS, &.— 0 610 6 16 @ Pearl........perewt 19 6 92 @ 
Guayaquil Ariba ..70 @ 82 © | Galls, China per cwt. 67 6 © 0 0 6W 34417 pbl22 6 ¢ 0 
Bahia — ocoananaceed 65 9 &0 0 |Sattlower, Bengal, gd. 10 7 0 0 00j.4 Ragan Be 4046 
Surinam ......... vs Oh 0 8 0 | tofine........'... o 50] & 10 716 © © @ | TEA—duty 6d per Ib 
OQOFFEE—duty 14d per Ib urmeric, Benga 80 96] } w 46 @ © © | Vongou, ord. to fair 0 4 0 9 
lon, sm. &low mic 90 0 97 0 | Gambier, block. ..... 2 6 6 G , 0 00 oo 06080 Fedinm + © 9812 
ddiing to fine .. 98 0117 © | Cutch, good to fine.. 23 6 28 o | ¢ i0 @ © | Thrown—Pdmont. 1 to —— Os 956 
Native, good ord. 8 0 8 0 | DYEWOODs— s ositt iron,cash 43 6 43 74) Milan .......... st 6 m6 Souchong, com. to gd. os 14 
East India, plantion 92 0112 0 | Brazil ...... perton 15 9 30 0 ad—Eng.pigpertoni3 15 13 © | Tramsdo ......... - 60 00 ne to tinest...... 16 22 
Native ....... »+-» 0 0 o O | Pustic, Jamaica 5 00 Spanish —— 12 0 12/6 SPICES—Pepper— WORE, 65500 wo nes soe @ TY 8 6 
Mysore, med. tobolé 96 9 125 0 Cuba rene . ae ae Quicksilverper bottle£7 9 1715 | Bisck Eastern Ib 0-5 © 73] Ylowery Pekoe...... 1 2°63 4 
Manila, fair Indan 82 9 8 0] Lima Wood.” 9 10 © | opltr.,Silesianpertoa 17 5 0 9] Aleppy & Ma ® % 6 " Orange Pekoe 
— 2 | WE saci Soe) Sat] pte #8 
x nell0 0115 O | FRandnren 0 7 BR 3 — ——— 
ape cane $8 § sas | Hae, Encth patos 309 2 & |Ciptasnnsiatcapion 9 § 4 4] SepatedCnm. Canton & tt tt 
e GO... .... CO FTF DB BB Fee” 
Coste Ei. wii.tofine 96 6 107 0 12 9 | Charcoal, 1C...... 16 0 18 0 Poa b ia 1 $ | Hyson, com. tofair.. 0 4 5 H 
Ord.to lowmiddig 8&8 0 95 0 Coke, IC ........5+ 14 0 16 0 | Cassia Li unwkd.19 6 20 0 to finest .... O11 18 
Centl. American, &e, 86 09 93 » | ELEPHANTS TEETH— MOLASS'S—W.Lpewto 0 0 © | Cloves—Zauzbr.frtogdo 8 9 8)| *~HyYson, com. to fr. 0 34 0 
Good to finest .... 95 0105 0 Large sound per cwt. 56 0 75 0 — Penang ; 0118 2 3 |, 200d to vice OS 1 io! 
Brazil, Rio, quay terme FRUIT— OIL8—Fish— &s £ * | Ginger—percwt Gunpowder,com.tofr 0 6 0 10 
Good first tolow sups3 0 86 o | Currants ....duty7s 3 d 3 d | Sperm, Crudeptun 49 0 60 © | Cochin seped& pt dom 0 70 0 |, G00dto finest .... 1 9 2 6 
Fair to gd. channel 79 0 82 9 | Patras ....percwt 24 0 27 0 hale 22 0 24 0 Do ” rough 16 0 25 © | MMdian Pekoe........ 0 Th 2 3 
Common to low fair 7 0 78 @ Vostizza .......... 30 0 42 «0 0 — Bengal ———— 12 6 13 0 Do broken —J——— 08 209 
Santosgoodaveragess 0 84 0 | Gulf .............. 0 30 0 o* African .......... 18 0 00 Seauings & broken 06 010 
fair 10 82 0 Provincial ........ 2620 o M40 Jamai low&ord, 46 0 68 0 Orange 'ekoe tia’ tt 4 30 
COTTON —See Weekly Rep., Livpl Figs,Trky,p.ct.dty pd 35 0 75 0 00 00 Do. mid. to fine 60 0150 9 * Souchong.... 0 7 O11 
CHEMICALS— 5 ds q | Raisins, dty 7s. per cwl— ee ie so perlb 23 3 0 koe Souchong .. 0 8 1 4 
Acid, citric .. perlb 1 42 1 6 — ..... 4 * 3 4 8 Nutmegs brown ah: 26 Bente apres see 07 2 3 
——— — HS 8 | 0 100 6 | Seeds, Linseed, p ton 18 7/6 18 10 | SPIRITS —Rum, dty. p pf.gal. 107 TIMBER—Timber an * 39 
Tarteric, English .. 1312 Chesme .......... 20 0 30 0 pe, refined Eng a. . — re seleas e's Wood.—Dantzie ewn 
Bulphuric ........ 00 —— —2* * ° ! oun: } 40 0 Fine marks .... 3 : : : Memel fir ..pload 400 80 0 
Alum, lump & gnd p t£57/6£6 0 [oa Wohin — ylon .. 26 0 @ 0 Demarar: 1 6ee Pitch Pine Timber 67/6 15 0 
— N— Orage OSE FS ts | eee eee Leeward Ia, Sere ks peng eg 6 0 08 
s ~ “Seams n il 158 £12 0 Lsbn&8.Ubes,ich 00 © © | Palm(Lagos) ...... 0 2 : —* —— ry ie oe ee | ~ oo eee 170 te 0 
Poe ong per ewt £20 £23. 9 | Palermo... 360 6 6 | letd.....::....-. —* —A per proof gal. -. —3 
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lead vehi egr 0 00 Australian ...... 0323 0 Lard— Waterford and i superior 1 Kentucky leaf .. 04 OO 
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Wallsend. best ......17 6 ¢ 0 | Low togd. ¢ 4 2 | 21¢R—Rangoontoarr. e0e --. 10 0 10 10 
HINEAL— Madras, Velore...... 30 4 6 | U Gpenchtr...pewt. 7 14 7 4) 99 m9 ue ie: te 
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@ [Port Elizabeth Waterworks’) _- 109 11 | Yeeh —— 102 4, 
& [Be outa Gags so 0 1 An Bet se109 
- Qs. Ba.. Ba tg 0 Aph ! 9 
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ponte: one. **5* Ja. Jiy,| 2 4 
the —* Win-} Ja. 4 v. ees 44/103 6 
New York Ja. Jiy. .erD. * 108 6 
City and bt Louis Gib £200. Ja. diy. >’ tn * * 
———— 88 1 Gan’ be 108 11 ORDINARY SHARES AND Srocgs. 
COLONIAL & MarSep| 1 | Mar'yi| Lo Red athorised 
GOVERNMENT SECURITIES. Mareh, 18966 [10011 |" Issue. | Name. 
Autho- —— *_ ee — “6 (106 9 
rised | Dividend Name. Closng 70 Not) appld. Vase ean Mn * 24 57 10 32 Caledonian Cons......._. ln 
—“ of,red.1919 6 | 96 8 14,991 01 Cornwall’ —— n'a 
£ % Je. Tay... | Sune | Me tease,...8:) of 13,782| Do Af A Teev. nodiv.) | 
000: A: Oct. | Brit. Col.,1804 6 |108 10 | Ja. Jly.| -. 1898 al ica A’5 | 91 : 13,782} Do B) untile% pd toB 78 
000'Ja. & July 1907...... 124 Ja. Jly. 1898 | Do“ B”.... 44 a 3 500,000 Cornwall Mineral ...... | 10 12 
250,000 Ja. & J —— 4 [2078 84 | Ja. Jiy. ae Dec, —— 678 *3 1,400,000 | East London Cons Baers 11 12 
) Can. mm. * ed a ee — » VON. UTrd,...... t 
od 1903 ...... 6 {126 20 .. j@ne| .. }-Do Ld. W'rnts | 2-4 4,927,920 Glasgow & 8 W.Ora. Conales 
5,463,900 My & Nov.| Do 1904-5-6-8 4 (109 11 Nv} Susip'd ' . Unifd. 4 | 808 6 | 49'408'886 Great a “Touma 
My & Nov.| Do Inse. Stk 4 /106 11 Juliy '85 ov.Pref. 6 |102.24 937,073 Great North of Scotland | 55 6 
© ET any OTe 4 [10014 | Aa Desl PurlorDwe| DoDeite nt | sie 3] 138.517 Great Nor ——— 
1910 ...... " 20s +159, recy. 111085, 
3,095,022| Ja. & July| Do Insc. 1910 4 {110 12 Jiy.; 1 | Dec. |BntreRios, 866 100 102) 4" j59' 3 Do B — is pd Bt eee iy 
Jne.& Dec. trs, Ja. Jly.| 1 Dec. | DoCnt..Riy. 6 |103 5} 91's91'695 Great extn. Cou. —* 
1909-34 .... J 104 Ja, Jly.| 3 | Nov. |Greek Inde- 2,095,383 Highland, 0 iY 
370,600 Jne.& Dec.) DodoInse.8k 34|104 po mee1879 6 | 98100} — 3'300'900 Hull, Bariasley &e., si 358 6 
see eae Sie DoRd.1910-35 4 (111 13 —3 # | Dec. = —— 4 : "201 60 Lond. Bright orks. Con, 8 i 
636,900 Insc. “9 a. es} ss Dec. ease ® 
_ $1910-35 .... 4 |111 13 dJiy.| PurjorDwg} ‘Do Monoply. 4 | 75 7 2,304,180) Do bit Dfrecy.no diy, ite? 4 
4,000,000 Ja. & July Do red. 1938. 3 | 94 Ja diy Pur orDwe Guatmala -- 4 | 69 2304180) Do until6’cis paPt * 
pr. eo se a. . ne 
tor 700} pr.& Oct. Dol%drawga 109 11 * Not} appid. Honduras, 67 10| 11912 11,257,782 — v. mpm a ¥ 3 
————— Do 1879.....< 43/105 10 | Cp. "73) Not appid. Do 1870 .... 10) 11993]  38'996'207 Lond.&N.-Western,Cons itt? 
000,000 Jne & Do 1881...... 4 (105 LOct| ig | *July |H'ngarian,’716 {101 3 11,652,497 Lond.& 8.-Western’Cons./1464 
951,100|Jne & Dec.| Do 1917-22 .. 4 108 10 | Ja. Jly. rf *Oct. | Dois73 .. } 1,332,440, Lond., hee —— n82 
1,947,600) Jne & Dec. . 1923.4 [109 10 ly. ne Do Gid. & 4 r|Man, She Ord.| 36 : 
Jne & Dec.| Do 10-40 Deb. 6 |107 Jne orDweg' Italian (Sard) 5,883,836 + | Do Pf Sesnmrant 1151 
3,791,806/Jne & Dec.| DoIns.Stk'83 4 |109 10 Boge 101 Do Df —— 
194|Apr.& Oct.) Doa% Inc.4 (110 il | Ja. Jly. *Dec, | Dolrrig. Gtd 6 |111 14 920,000 Mersey, fully paid, 66 
200,000|May&Nov.|Ceylon ..... . 44106 8 | Fa. Jiy.| 2. | "Dee. Ma- 5,281,890 Metropolitan bong - 
1,866,000; Feb. & Aug se-gee5 4 (103 5 rema. Rail. 5 | 94 6) 640'915| Do les Land: ak, 
160,000| Mar & Sept Filan liv. eb as jine 6 | Ja. Jly.| 2 | *Apr. Japan, 183-7 108 11 3 — Dist. Ondl at 
—— 5 ro —XR Ja. * fame —* —— 1886 3 oh 55 — 335 Ord. ../137 
000 Feb. & Aug) Do ..,....... a ry 1 ’ 
346,T00|Ja. & July |Manitoba,idid 6 (113 6 |Jacgiy| |. | F i9i9 ¢ |100102 Sich ten ewe — 
400,000' Feb. & Aug. | Maurits. 1 6 112.15 } Ja. Sly. “July —— — North-Rastn., “ —— 
100,000 Nov.| Doi, Skg.Fd 44/105 Cet *Oct. | Do 1880 . 103 5 | “3'295'000| North London, Cons... ./196300 
— Mar Sepé Natal ss ailtos 10 | set * bold Fh 6] sunot | S250" ‘North Stafford, Con..:.. 118 
000 we SE a Jly. 360,000 Rhymmey........... 00...) 97202 
700:000/May&Nev.| Do Debs, i926 4 |107 Btate......6 [105 8] — 4aoOee Sn vopebice Union 277. * 
1,666,700|May&Noy.| Do 1040 .... 6 |108 10 | Ja. Jly. ay, ‘86 ..| 30-41 1,045,680\Somerset and Dorset..| 5 6 
496,7 & Nov. DoCons. Inse 4 1 7 Ja. Jly. os Do Warrnts 4 ie 3,008,690 South-Eastern, Ord. ..../134 b 
2,177,906| Apr.& do 4 /1063 7 76) 2 Apr. |Peru., '70Orts. 7 |'144 1 2,950,760, Do Pf { Df. rec. no div.) 160 62 
Ja. & July N. Brunswick Cp. 76 Not appid. Do ‘72 Certs. 5 | 13 13, 2,950,760) Do Df untilevis paPt } | 
- 6 100 6 | Ja. Jiy.\n'ne Portugueses | 42%] T6re-000 Tait Vale" Beoce -sptsisd 
rJa.& Jly.|New 8. Wales, Mh8ep| . Apr. | Doiséi ....5|.. -. : 
8,038,000 1888-94...... 5 |100 pl.Oct\n ne Russian, 1822, 6 | 101 ¢ 
sony Do 180%to1902 6 |103 17 | Ja. Jly.| 2 “Aug. Do 1860 .... 44} 98100 Luxgs Lgasep at Fixep Rerrals. 
1,000 d00\Ja. & July) Do2% drawgs 5 |106 ayNv\1}_ | preh's| Do 1860 ....3 | 77 &0 
Taitede Suu Boterinas fat  (aMOaPe (Mice) Boseh. ais iat § cdamuin, come 
700\Ja. -D., 
— & July Do Inscribed i, 117 19 ADL Get a * — —* Name. | Compan 'Briess. 
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Ja. & July |N. Zealnd,1891 6 |104 Fb *008| *Feb. 1870 ... 101 8 | Dirgenbead ............ 
1,000, 0\Ja. & July| Do wid... 5 |112 15 | Mares! “Us| *Feb: | Do ist 2.2.8 (100 2 ae en —— {1H 
5,690,000) Qua: y | Do Cons..... 5 |105 ApLOct “008) “Apr. | Do 1872 ....6 {101 3 | 010. * id Gat. -++| Do... ..00 
000|Mar&Sept) Do 1891...... 6 (104 Dec! *098) * Do 2873 ....5 | 101g |“ ily Et Camel Qt: Nestle § 
1,000,000 Jne & Dec. Doss. eee ¢ * pl.Qet is) “A Do 1878 “aq ft 8 10 —— 
le 0 le 
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800,000) May& —— (Prov) 5 |112 14 | Ja Jly.|1 | Dec. | Do Bxten...5| .. .. Dexexture Srocrs. 
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—— $0 t |omapel —. ¥ 
1 a. u ne » eN...... i 
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edu toh. ce-agltia 14 {Jegig Borers Sages 100 344 aan De 6 
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(Continued from page $19. ) 
Fine Indian teas meet a strong demand. Other kinds have sold 
with irregularity. The catalogues haverepresented 32,677 packages 
Ceylon steady, with the moderate supply of 6,227 packages. Of 
Java, 1,689 packages sold at full rates. 
Sraristics of Tz in London from June 1, 1887, to February 28,1888 The Stocks 


t the end of February. 
vies’ fea —— 1887-8. 1886-7. 

Imports 202,301,200 200,568.781 200.440;377 

eee y soe 

Deliveries ...........caceiasscchesis 168,498,980 |. 164,186,251 ... 168,491,148 

SNR —— 107,845,248 |.. 107,469,367 ... 100,248,598 


Rick is firm, with diminished shipments from Burmah to 
Europe. Since last Friday a steamer cargo of Rangoon reported 
at 7s 44d, March shipment for Antwerp. Sellers are not offering 
on same terms. Cleaned rice has been 

Saco.—The market is firm, and 1,200 bags small have sold during 
the week, at lls 6d to 12s, 281 bags by auction yesterday were 
chiefly taken in above the value. 

TaPioca.—Pearl is dull, and nearly 6d easier. 1,207 bags, by 
auction, partly sold, medium, ‘‘ without reserve,” 19s 6d ; fine, 
328* tas 20s per cwt. 208 bags fine Penang flake, part sold at 

per lb. 

Biack Perper is dull on the spot, but 100 tons Singapore, March- 
April shipment, sold at 6jd. 1,423 bags Penang, by auction were 

ught in. P 
Rey ——— 10 —— be * Mart Spek. 
» paid. 160 bags e public sales were chiefly 
taken i a r 139 of the latter, 


in; also the sound portion of Penang. , 
ht country , sold chiefly at 98d. 169 bags Siam 
10§d to 103d, being easier. 
Nurmzcs.—There has been less demand. Of 58 cases Penang by 


auction, a few cases only sold as follows: 96's to 95’s, 2s 6d; 68's, 
36 ld to 3s 24; and 65's, 38 4d. 63 West India 2s 2d to 
8s 3d ; very low small, Is 11d per Ib. 

Mace is slow at the advance last — 36 cases Penang were 
7 an 


pought in, excepti a few lots which sold at 2s 6d to 
28 12 boxes § in eonk oben 14 cases wild Bombay 


told at 74d to 8d per Ib. —— 
Qovxã ot 240 bal Zanzibar, by auction, a few found buyers 
at 84d for er uality at Sh cones Peete anc 
told at easier rates, from 11 tots Of; a few, 119d to 11 

lower. 23 boxes Java bro 


¢ ls to 1s 2d Ib. 
GINcER.—12 cases, new crop, sold at 30s 6d to Sis, for part 


bought in, a few selling at 20s for fair mixed rough, also 50 bags at © 


the latter price. 
Pimento is hardening in price, with business passing by private 


contract. 298 bags, by auction, 3d to 33d; small lot low, 2gd to | 


23d per Ib. 
Frouir.—More inquiry prevails for currants, at rather in 
favour of theimporters. Raisins firmer at current uotations, 


and further business done in Sultanas. Small publis sales of 


Valencias, held on Wednesday, did not alter quotations. 
Suetiac.—The market is under the influence of specu 
Great d on prevailed in the early 
sales of TN second oran 
the last two days there has been a remarkable —— 
heavy transactions, viz , about 12,000 cases, at about 1} 
from the lowest point ; March-April, 72s to 74s; June-July, 74s to 


74s 6d. AC garnet, which y. showed less — — 
sold at 57s to 59s 6d; Meck to Mae June, 60s, On Tuesday - 


3,387 cases were printed for public 
without reserve at 3s to 5s decline; fine pal 


per cwt. 2 
Ixp1co.—Business in East India has been restricted, 

peewee A yay sales of Spanish from the 4th to the 6th instant 

inclusive. 

December rates to 3d per Ib less. 


Oruer Drysatrery Goops.—A quiet market for gambier. | 


455 bales by auction sold, w 
25s 6d to 258 9d. 323 pac 
tog good, Rather scarce. bags m: a 

sold at 6s 6d to 9s. Ceylon plumbago went at 12s for eedles. 
Cuemicats.—Prices have in several instances given way with 
unsettled markets. Sul ammonia is lower, also cream tartar. 
Tartaric and citric easier to buy. pe min firm 
Sodas inactive. Quinine is falling. Sales of vat ls 


lower terms, viz., 





+t cut, 
medium, and some rather bold, 247 robins Cochin were chiefly 
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lation. — 
of the week, with © 

for delivery at thom 598 to Gia. "During 
th very © 


recovery - 


owing to'the 
e catalogues were 3,400 serons, of which 2,400 sold at . 


ld to 
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POSTSCRIPT. 
West India, by auction —— 


6d to 18s 3d; 15s 3d to 15s 6a. 
—— 


fee 


— from 1 


ae on 


ie, = 


EE ah te Sh a ES iE gg a 


% a Se eel Phe » 
ee SAK? OEE). 
he DE wat kk i —R 


ve 


- 438 114d, but since gave way a tthe” Glannesr oneal 


. 1,033,801 tons. 

This morning sold at £57 cash and under for 
- Straits tin, £84 12s cash. 

LixsteD.—Prices do not fluctuate, as there is little speculativ 
——— The market now inactive. Caleutta 
398 9d to 40s; April to June, 388 to 38s 
Bombey’bere ts worth about 40s 3d, and in Hull, 41s 3d to 4ls 
ex store. Caleutta about the same asin London. Supplies 
. tothe U.K. are much smaller than usual. No sales made in La 
Plate : Sellers at 39% to 39s 6d. 40s to 40s 6d isthe nominal value 
of Black Sea. 

Oms,—There have been few sales effected in olive, and prices 
continue low. Mogadore about £30 10s to £31. Crude sperm 
eee gape oe ee ar rege  omppaerwet ewe gy ar 

Cocoa-nut moves ly at the quotations on the spot. 
on to arrive is nominal, to conditions. 
stonk at the end of last ameth 1.198-tons, 


‘heavy decline in copper to-day, 
Metals. 


* — —R 
—— —— * ⸗ 


Copper go.b. 
. £81 286d £8156 |. 


sichilla aes 


Scotch Pig-iron, 


Straits Tin. 
Closing, prices... £94 128 6d £96 16s .. — Subd 438 Tha 


TaLLow.—1,588 casks Australian, b 
decline, and nearly 800 casks sold. 
per cwt. 


LONDON MEAT MARKET. 
The supply has continued large, and trade unsatisfactory. 
Per 8 lbs by the:carcase. 
ed d 
2 Dutch veal 
Inferior 
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THE TRANSVAAL MORTGAGE, 


LOAN, AND FINANCE COMPANY (Limited). 
Established 1889 


Capital, 
TRUSTRRS FOR THE 


The 


MEXICAN CENTRAL RAILWAY 
COMPANY (Limited). 

Notice a hereby given, —— following 

their —J ——S— teen — 


Paid-up, — 
OLDERS. 


KCB. Assented Bonds. 


=e "MORT, A 
Oc BROUGH. MORT, AND Bs 


po aca 
—⏑ — 
recelre April 10th; 1889, First 
—— ————— of 20s per Bond, and 


— pat of 10s a per Bond. 
ae April and until further — the 


sna pet Esme — Bond will be 41s, 


Copies:of the Circular of January 30th, 1889 aan 
iene Sec stony uy be epeeined from 
eee Os, , 67 Lombard street, EC. 


Sir — — 
—— Bart.. Glasgow. 
(Charman of Transvaal Lands 

of Oceana Transvaal 


non G 
( —7 reenacres, 


Justice of 





Bonds will be 


mors wie pare 5, ete ey CR SY ee 
ih : - — ———— — — 
nevada — * — dem 


—— 
interest at 43 percent. per annum, payable 


—— y also receives money on fixed deposit | 
ig — — tha 


Lonpon 
ee = 
Ben the Commer- 
cial Ban’ 
Frank C —— — Messrs Jarose Capel and 06:5" 
Dobree 


ALLENS PORTMANTEAUS, | #2 Hankey Dobreo, eq. (of Messrs Samuel 


87 STRAND, LONDON, 33 = — , Esq. (of Messrs Dimsdale, 


SzcreTarRY—William Bethell Hervey. ; 
Freshfields and Williams. 
Forms of Application can ne potsine® of Sakae, a 
don —— 156 and 157 Leadenhall street, E.C. ; 
from M me hin ware Fowler, and Co., 
of.the Company, 50 Cornhill. 
The Debentures and fixed Deposits collectively are 
limited to the amount of uncalled subscribed capital. 


Shipping. 


Pp AND 0. MAIL STEAMERS 
e FROM LONDON TO 


BOMBAY, GIBRALTAR, MALT. 


. Morgan. 
"and Co.), of London, 
P. Henwood, Esq. (MessreP. Henwood, Son, and Co.), 


of London, Pretoria, 
Charles D. ose, Ean. (Mlomre Morton, Rose, and Co.), 


Bartholomew House, E. 
Edward Webb, Esq. (tons ae Warter, and Co.,), 


28 Great Tower 
Heap OFFics anion’. $8 Cornhill, E.C. 
Sxcretary—H. Maclure. 


DRESS 
| Rapemnee- Mens soins, Fonte. Pemmpat and 7 BASKETS 
| Branches and — ene cl the Transvaal and — — 
adjoining territories. DESPATCH 
| The Company. transacte— BOXES. 
| Pane and Agency business of every description, 
| Discountin of Bills of Exchange and advances on 


Mercantile and Financial Agency. 

and Shipment of all classes of Merchandise, 
——— — purchase and sale of stock. 
Undertakes transfer and purchase, or Sale of Land. 


’ Saare transfer. » for Companies having no regis- 
tered office in En 


All parties interested in Scuth African affairs may 
<a for more minute particlars, 
By Order,, H,MACLURE, Secretary. 
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LIA, NEW ZEALAND and TAS- 
eisai 


t the Company’s Office 
| 12 Cadena ered py the Company’ Ofte 
London, 8. 


— Tasmania, New Zealand: 
THE ORIENT LINE STEAMERS | 


Leave LONDON EVERY ALTERNATE F) 
at PLYMOUTH, GIBRALTAR, N 
and 00 STEAMERS 
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— — 


GRATEFUL—COMFORTING. 
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NOW READY,; PRICE SIX SHILLINGS. MANAGERS : J 
F. GREEN & 0, any ANDERSON, ANDER j/ 

— a 
For treight on pasmge apply to the latter Arm, 


By Arthur Crump. (London: Longmans, Green, and Co.) Robinson & —— oot 1 i 
meme Ahn apr Se Cah a ee i AMBRIC — * * a i 


POCKET oT ans 


arena he tise it Sia oe in 





- coincidently, with the: Demonetisation of 
Silver by Germany. 


RPS RT eg cae eee 


or — 23 vegan venom 5 . ; i - * — ‘Sty J pom 
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aa er 7 . ” a? * — ‘ 5 APT ‘. cy Sea 
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* vial X Sige nee ; * Pras —. 8 a aes * . 
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